





o 


Oe 2 
ce BSwoeSecR ~woceeacenene = 


SE me 


HOP EY He OOM OS Soo — Herero ® 


‘ 
! 
3 
1 
1 
3 
? 
2 
‘ 
$ 
i 
1 
8 
. 
d 

6 

0 

re 

8 

a 

i 





eo 


. 


Saueeccceeecoen?: 


= 


| eo 
~ 


SSR FeO Be OME cs” 


Awe 


oc 


Ome 


-2 
ess 


ona 


Oo HAS O Boer 


me 


= 





Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Ratlway Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





NES 





ae 





ee ene 





aetna 


Vol. XCIX SATURDAY, NOV EMB ER 15 1924 No. 4.238. 


A AS ———— 











es aoe 




















TABLE OF CONTENTS. 
THE The ne Market .... 757 Stock Exchange News 


The tock Markets 781 

TTISH PROVIDENT “ett. SSSSS cc 8 
ate 458068 ee “eee ‘ 

a ae na Ch CO seeeee 19 dation tanusititesc ee 783 


759 
in i t n Tt eceete 760 
Our Over is M rket ecee 761 Com an i 723 
INSTITUTION The Liberal Land Policy—I. 762 Se reer: 
Wi "s luction of Government Returns 


UNDER [rs 


Nat ional Sk visvcenn nas 


>. . 7 ’ 
Public Income and Expen- 


| 

| DISTINCTIVE SYSTEM 
| OF MUTUAL LIFE ASSURANCE 
| 

1 


easury au ad Bon ds 


DY Put lie > Pas na ecvrese 155 


Cur rency Notes Aedes ~. 788 


T.. 
+f 


ISSUES 


THE BEST POLICY 


Notes of the Week— 


A RA EE AT NL ESE GANT a 
> > P hed =) bs 
? 4 - 
OD 8 Os 
> & . bal 
e e 
& . —* 
mt ok e 
° - 
: © 
~J ~] ~1 
mD om c 
Co w £ 
SS 
A 
bed © 
— ® 
3 ~ oJ 
oo oo Go 
© oc mw 














FOR A Completing the Ministry .. 768 Bankers’ Gazette— 
Sake &. Gee an ee of England ........ 789 
BUSINESS MAN A Bankeron Unemplovment 768 Cleiog Returns s--..s. 18 
' aie Nee ere Overseas Bank Returns .. 789 
; Remuneration in Govern- ontlite Gintetnhek of 
FUNDS - - - £17,560,000 i: pte Service sccncsesas FES London Clearing Banks.. 790 
: screthaay =n Cr Sant? oan Loan and Discount Rates.. 791 
HEAD OFFICE = - ss EDINBURGH. | ee ene 2 ites of Ex hangs. immune = 
LONDON: 3, Lombard Street, E.C.3; 17,Pali Mall,S.W.L. |] sion oe... eeeeeeeeesses 770) Gnaian Council Bille sud 
} Scandinavia and US. Poneniein: phtoy 792 
Customs Inquiries ...... TORT meee °* nap 
a Coal, Iron, & Steel Output 771 Gold end Riles Pula. ae 
Snain and Moroceo...... 77] id and Silver EF TICGS «ccc 792 
Chinese Finance and Trade 772 Company News 
: a ul R “sie web egain 1] a2 Oil Outputs ..... sbéeeecen Uae 
ihe Copper Jiarket ii 7 
ss Usseeeees (12 Weekly Traffic Returns.... 793 
(National Overseas Bank.) Potato and Root Crops ee.. 7735 Dividend Announce ments.. 793 
Transvaal Gold coon. +» 175 Mining Outputs .......... 794 
Kattirs & the Gold Premium 773 ¢ ST BO aie 7 
STATE BANK OF THE PORTUGUESE COLONIES. | et rath foes peerage 
it an sO55 “CO ALD ee 
Oversea Correspondence 
Head Office: LISBON. Established 1364. ‘nited States ............ 774 Commercial Reports— 
. France .ccceecccccscccees 114 Corn Trade «.csnssseadene 000 
GH aicecineeiatene 400 Iron and Coal Trade ...... 79% 
BOOB ia cn KeidvnendcceGuwk TER Overseas Trade Returns .. 797 
Capital (ovid up): Reserve Funds: Bwitwerlan si vcceds ccseane 778 Metals .. 797 
Eso, 24,000,000 Eso. 34,000,000 Czecho-Slovakia .......ee- 779 Wool Trade cscssoieceseecé ee 


Cotton Trade Seeeeereeeee 798 


Books and Publications— Vegetable Oils.....seccses 198 








Branches as Under. Imperial Econo: ics a eewh 779 Hide and Leather Trades.. 799 
84 offices in Portugal. Mill’s Autobi graphs vines 780 ( verseas Produce Markets.. 799 
24 ss S East and West Africa Bo 0ks Dacaie © escecessos (Gu Price Current oeeeeeeeeeee 799 
5 « oo Brasil, 
5 4 6 «India and China. — : pn eerie een — 
Also branches in Azores, Madeira, Belgian Congo end Timor, TERMS OF SUBSCRIPTION. 
New York—Trust Company of North America—%3, Liberty Street. Quarterly, qs 6a; Half-yearly, £1 98s od; Yearl , £2 188 od. 
Paris Office—8, Rue du Helder Colonies and A broad, £345 od per Ann um. 


= NACIONAL ULTRAMARINO. 


Lendon Office—9 Bishopsgate, E.C.2. 





Single copies, post free, 1s id. 
Cheques and Post-ofice Orders to be made payable to the 


Y ; Proprietors of the ** Economist.” 
ANCA COMMERCIALE Office: Granville House, Arundel street, Strand, London, W.C 


Copies of the Economist may always be obtained in the City at 


iT W. Abbott, Limited, 32 Eastcheap. 
ITA A A. Barker and Howard, Sugar Loaf court, Leadenhall street. 
Pe Ae G King street, Cheapside. 


P W. Cooper and Co., 11 heapside 





— 











ERP CE Davies and Co., gs Bishopsgate. 
Capital, Authorised .. .. .. Lire 400,000,000 Leathwait and Simmons, 34 Throgmorton street 
Capital, Paid Up ... on oss ~ .» 348,786,000 Pottle and Son, 15 Cullum street. 
Reserve 7 ss a, RO », 200,000,000 Willing and Co., ‘Limited, so Copthall avenue, and 123 M or gate. 
Deporits... one cee eco ooo «se ee 6,071 ,000,0C0 oot Galignani ae ibrary, 224 ‘Ru 1e de Rivoli : Messrs brentano $, 
ch diiinn « aims 7 Avenue de ‘L "Opera. 
Head Office - MILAN. PP ete int Gua See ae Te ie ieee 





BRANCHES THROUGHOUT iTALY 
Agencies in NEW YORK and CONSTANTINOPLE. 


BAN Auxiliaries: 
CA COMMERGIALE ITALIANA (France), Marseilies, Nice, ac. 


ec at alia eee tet NaC tN AN: CETL CE OEE: 


+} 
‘ \ ! oft itt é Thi t 
BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. =|; Money was plentiful in the ¢ “ a : 
ib { tive - cyt 
BANGA COMMERGIALE ITALIANA & RUMENA, Bucharest. i afier a large amount ' : ito° i 
} e 4 ' 1. + "7" e dis . 
te i f z ro t ie SU ' 2S The ti? } t i 
London Office = 3a, THREADNEEDLE STREET, E.C.2. : Cs ey a a mies 
3 r rKe >» not . L y 
Manager: E, CONSOLO, io . Ete | weg 2 
if f } \ 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY | Bank return, and fine three m ths’ bills were not taken 
Every description of Banking business transacted. 













iS eae ee 


e 


1 er ip lies ie wate ie pane 
reece ipa eee 
rhe 


1 kai hae a rita ie i eis clan daltninc itis ible eames ea bahay Wiipicasieiiane tilt 
‘ ha Lg 
Sa a 
Tikes 


Tone 


‘tpt ae ect 
Wes 


758 


Nov.14, Nov. 7, Oct. 31, ‘Oct. 24, Pustions Bate 








1924. 1924. 1924. | 1924 Changed. 

1 & 3 at Be Igy %, 
Bank Rate ....ss-ssseees ee 14 ” 3 (ly. 5,’23) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5,°23) 
Discount Call......s0.00. 2 2 2 2 1 (Jly. 5, °23) 
Houses Notice ........ 2} 2 24 21 1} (Jily. 5,°25) 
Market rate 3 months’ bills), Sik 345 3 3H SH .- 





The Bank return showed decrease in the circulation, 
and a consequent increase in the Reserve of £.976,000. 
Repayments by the market to the Bank were reflected in 
a decrease of 5} millions in the Other securities, but there 
was a small increase in Government securities. Public 
deposits declined by half-a-million, and Other were nearly 
4 millions lower. Currency notes outstanding were 
reduced by £44,000 to £ 287,368,000, which includes 
£.1,363,600 for notes called in but not vet cancelled. The 
fiduci iary issue is £.236,554,200, being £11,636,700 below 


the maximum for 1924. 

At their meeting on Thursday, the of the 
Bank of England decided to recommend to the Court of 
Proprietors in April next that the Right Hon. Montagu 
Collet Norman be re-elected Governor for the 
year, 1925-26, and that Sir Alan Garrett Anderson be 
elected Deputy-Governor, in succession to Mr Cecil Lub- 
bock, who will have held the Deputy-Governorship for 
two vears. The decision to extend Mr Norman’s period 
of office to six years, which is an unprecedented term, will 
be universally welcomed in financial circles, for conti- 
nuity of control is as the present time just as desirable 
as ever, and Mr Norman has carried out his duties with 
conspicuous success. It is to be regretted that Mr Cecil 
Lubbock finds himself unable to continue his duties as 
Deputy-Governor owing to the pressure of his private 
business interests, but he will have an exceedingly able 
successor in Sir Alan Anderson, who is a partner in the 
firm of Anderson, Green, and Co., managers of the Orient 
Steam Navigation Company and a director of the London, 
Midland, and Scottish Railway. 

The monthly statement for October of av erage W eekly 
balances of the London clearing banks, printed in full on 
a later page, shows a conside rable increase both in de- 
posits and advances, as may be seen from the summary 
below of the figures of the nine English banks :— ; 

(Million £.) 


directors 


ensuing’ 











| Dec., | Mar., | June, Aug.,| Sept., | Oct., 
1923, | 1924. | 1924, 1924.) 1924, | 1924, 
Capital and reserves......... Sponbea nes | 1187 | 1192 1194 1194 | 1194 
enn 961; 992; 853. 75°79; 755! 832 
Deposits (incl. undiv. profits, &c.)....) 41,6752 | 1,603°2 ect 1,612-4 1,6345 
Total liabilities .............. 18855 | 1821-1 1,856 18120 1,807°3 | 1,837°1 
Coin, notes, balance at bank, SS | 
cheques in course of collection... e--) 2542) 2302 2491 “2340 2353; 2404 
Money at call ....... sudeioeets | U3} “935 | 1081 loi7, lo79| 1038 
naenents eéusece eeseseecccvcccsce] SEIS | 361°7 | M93 3460 3401 336°6 
Odp vbSrS0nbebeoeseceneeece 2763 | oe ; 2450 2345) 225°3 | 2376 
Lonsxens SOON isin ds ndnkstne: T56°5 | 2 | 791°7 7920 7948) 8070 
Cover for accept., premises, &e.. 1234 | 1962 1132 1038 1039} 111-7 
Total assets .......... ...... | 1,885°5 | 1,821] hi 856°4 1812-0, 1,807- 3 | 1,837 


Advances, which have risen by over £12 millions, are at 
the highest point touched since the middle of 1921. Dis- 
counts have risen by a similar amount, and cash is £5 
millions higher. Money at call and investments are 


each 
about 4.4 millions lower. Acceptances have increased by 
nearly £8 millions. 


THE STOCK MARKETS. 


A pronounced lull in the buying movement which fol- 
lowed the General Election has occurred in the Stock 
Exchange this week, and the volume of business has been 
considerably reduced. A large output of new capital 
issues, however, has been readily subscribed, and pre- 
miums established on those in which dealings have already 
begun. Gilt-edged stocks have been fairly steady, with 
a slight downward tendency, and Home Rails have re- 
ceded after an early rise, but the reaction has been most 
pronounced in the industrial section. Rubber shares, too, 
have suffered from selling on a relapse in the price of the 
raw material, and oils have been erratic. Kaffir shares 
have suffered from the drop in the price of gold conse- 
quent on the rise in the dollar exchange, but there was 
a turn for the better towards the end of the week. 


THE ECONOMIST. 
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THE COMMODITY MARKETs. : 

After considerable business in pig-iron du ‘ing the lac X 

fortnight, the market is somewhat steadie: aaa 4 
steel continue to be placed, and the position js sajq , 

show signs of improvement. Our Sheffield corre spond ( 
refers to the confident sentiment in the iron and crag: 

market. Tin prices, on balance, were better. The cotton ‘i 

industry this week has been under the influence of ‘ 


hardening movement in the raw material. Our Brags 
correspondent reports that wool is steadily moving + 
higher level. Wheat inquiry improves, and maj 
steady. Linseed oil is in better demand, and the : 
remains firm. The rubber position was eas nd 
displayed further weakness, but brisk support 
afforded to tea. Further details of markets will be foyn 
on later pages from our trade correspondents 


FOREIGN EXCHANGES. 
There has been considerable activity in the Foreig 


change market during the week, in connection chief 
with the sterling-dollar rate, and the feature has beep : 
as before, the strength and steady appreciation of ster- 


ling. A good deal of speculation has been ey ident, and jt 
has been said with some truth that the pace is being mad 
too hot to last. With regard to this, we will confine our- 


selves to pointing out that the strength of sterling has 
up to now been sufficient to overcome the com 
tendencies of heavy seasonal imports, 


bined be: 
which the October 
trade figures show to be heavier than usual, 
ished exports of gold. Secondly, much of the confidence 
displayed seems to be based on political and sentimental! 
as opposed to material and economic, factors. Finally, 
whilst the prospect of some continuity and stability of 
Government in the two countries, which are most impor- 
tant financially, justifies some optimism at the present 
time, the fact must not be overlooked that the improve- 
ment in the exchange rate of sterling has been di spropor- 
tionate to its purchasing power in comparison with the 
dollar. Opening at 4.59} on Saturday last, the rate 
advanced still further to 4.624 on Monday. On Tuesday 
there was a slight setback, due to profit- -taking, but on 
Thursday there was a recovery to 4.622, and yesterday 
record high levels were reached at 4.644. A time 


and dimin 
ana dimin- 


’ 


At the 
of writing there has been a slight reaction to 4.03). The 
franc has suffered throughout from a weakness which 's 
more apparent than real, for it has maintained its pre 
vious levels in relation to the dollar almost unchanged. 
The apparent weakness is due to the fact that sterling has 
been stronger than both. The real position is, perhaps, 
better reflected in the latest returns of the Ba 

France, which show a diminution of 100 millir 
advances to the State, and a decrease of 7o 
the note circulation. If the anticipations are 
the issue of a large Government loan in New York, 


inque de 
ms uncer 
millions in 
realised of 
stated 


to be in the neighbourhood of 150 million dollars, 
the Banque de France would have at its disposal 
a permanent reserve abroad by means of which 
it should be possible to maintain a definite currency pecs 
with lasting results in the direction of stabilisation. Par's 
opened at 87.65 on Saturday, improved to 87.10 on Tues- 
day, weakened again to — on Thursday, and yesterda} 
vas rather better at 87. Belgium moved a erally i - 
fairly close sympathy with Paris, the rate yesterday being 


97-05. The lira showed hesitation and unce rtainty | in 
reflection of the clouds on the political horizon, and @ 


ope ning at 105. So, broke to 107. 40. A slig r ht improve- 


ment Stewed. but yesterday renewed weakness at 106.79 
was evident, on news of further political assassinations. 
Similarly, Spain’s troubles, internal and external, We" 


reflected by the rate passing 34 pesetas to the £- _ 


terdam, Switzerland, and Stockholm have ail moved ™ 
our favour, the first from 11.484 to 11.56, the second _ - 
25-73 to 24.10, and the last from 17.07 to 17.30: A ot 
tinnie has improved from 31.48 to 31. 25% but nearly = 
the other Continental currencies have moved slightly " 
our favour. Of the South American exchanges, the milreis 
has been remarkably steady, considering the further - irs 
of revolutionary outbreaks ; and after opening at 575% ” 


Bue nos 





aod 
better on balance for the week at 6 1-32d 
Aires is rather weaker at 44,;%d, as aga 


inst the opening 

















~ , 
November 15, 192:.] 
WT es 
ate of 441 Ld. In the East, the rupee is 1d weaker at 
134 «he yen is rather worse at 1s iid, as against 


13d, a id ida ty « 


seen ing rate of 1s 8}d. The silver mi irket has been 

‘afly yenced ¢ chiefly by the sterling-do llar exch: inge, and sell- 
ax has followe “d freely from the States on the appreciation 
‘sterling. The Continent has been both a buyer and 
2 seller, and thou igh India and China have also appeared 
v< sellers, China has been buying on a smal! scale. Prices, 


which sith aced to 34d on Wednesd: ay, after showing a 
A renward te ncenc Vv duri Ing the wee k, are conseque ntly 
avait uncertai , but it is possible that present levels may 
aroun Hongkong and Shanghai both recovered 

during the week, and now stand at 2s 4$d and 





38 33d 
respective iV. 
NATIONAL ACCOUNTS. 


table shows the national income and 
the week ended November Sth :— 


The folk aks ne 
expenditure during 


(0090's omitted.) 





Ex ENDITURE. Sik RECEIPTS. £ 
g Sapp! DONE i e5 cen ken ats 9,508 | From Revenue.................. 10,715 
{nterest, &c., On : De DE ce cnevcenne 2,180 | Increase in Debt ................ 1,215 
ng BE icc ctgnghien Oia a 
Increase in| Exchequer balances 137 | 
11,930 | | 11,930 
The Revenue for the week amounted t £.10,7 15,359, as 


th £10,788,014 for the corre nicaaiealiahe period 
Customs and Excise were slightly lower at 


ompared w! 
st vear. 


£2,324,00, agi unst 42 9557,000, and £ 1,389,000, against 
£1,546,000, re spectively. Property and Income-tax was 
up at £.1,195,000, against £#:1,740,000, while Super-tax 


brought in £579, 000, against 4,440,000. Post Office re- 
stood at 1,300,000, showing an increase of 
£50,000. Ordinary receipts amounted to £238,277, as 
compared with 4,13, and Special receipts to £ 1,230,086, 
against £1,370 001. The week’s operations increased 
the National Debt by £.1,214,522, and caused the follow- 
ing changes :— 


ceipts 


(000’s omitted.) 

es bt t £ 
Publie Department Advances ..+ 2,300 Bank of England Advances ....— 1,750 
eaaury SN 65 400%s9a0e0 w + 1418 Treasury Bills ...... sseevee— 4,379 
Other a ES Ae + 3,700 National War Bonds repaid eco 132 
Sundries .......... etuees sesee® 58 

+ 7,476 — 6,261 
The floating debt was reduced by £:35790,000 to 


£:792,070,000. 


Financiat Year, 1924-1925 (April 1 to November 1). 
£ £ 
450,327,907 | Raised by Revenue.. 419,652,686 
' Decrease in Balances 3,574,739 
, Amount borrowed .. 27,100,482 


Total .....000.. 450,327,907 Total ...ceesees 450,527,907 


Estimates for Year 1924-25. 
£ £ 
calienry Expenditure 786,848, 000 | Ordinary Receipts .. 764,050,000 
pecialExpenditure.. 3,178,000 Special Receipts....  30,000.000 


| ED 
Total ..ccccve 794,050,000 
| aneisiiiaaaiuinniaae 


Surplus eeesecese 4,024,000 


Total Expenditure ., 





WD Siuvnceede 790,026,000 








tse tbe foe of the Week.—On later pages of 
“Issue will be found the reports of the following com- 


panies -— 

We “R United Railways of the Havana and Regla 
ae uses, "Vodka Maritime Investment, Dalgety and 
* anc Sudan Plantations Syndicate. The Hon. 


ry hath Parker, at the meeting of Dalgety and Co., 
accordin ae Ol ee were now on a very high level, but, 
ws to reliable statistics, the world consumption 

“ad far outstripped the production. There was 
v: & stroag demand for fine wool, but an even 
the a ene for crossbreds, and this had resulted in 
wot kre ee of the whole of the stocks of B.A.W .R.A. 
ee es Eckstein, at the meeting of the Sudan Plan- 
increase re) in answer to Press criticisms of their 
vet beg = apital, said that their concession had not 
‘aie ” “nc that, as he had warned them in 1920, the 
“Ss 150,000 shares would in time have to be issued. 


of Woo] 


bine 


at prese ary 4 
Keener 





Wien ON OMIST INTELLIGENCE BRANCH. 
Made arrange meet a demand from many of our readers, we have 
other intor ments which will enable us to supply statistical or 
inquiries, gprs from our records, and to answer economic 
*fuines) to A small charge will be made (with a minimum of half- 

cover the cost of any special work involved. 
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THE SECOND CHANCE. 


SUCCESSIVE anniversaries of 


(Armistice Dav cast bas K our 


sn atasth idle a ten. } Edie 
tremories, with no loss of vividness as vet, to the dav 
whe he nle f : world h } ' 

ae n the peoples of tne world heaved eir creat sigh Or 
“gs . that ha —- 43 
reliet that the fighting was over. Amid the ex INCE 


O re 1041 cing tor the wars cons lusion clear thinkin 


al i nN £’ was 
* lly to be expected 1 tl bli 
arc to be expected; and the public mind jumped to th 
; . 
hasty conclusion that the end of active war and suffering 
pDerald the negr retur — . 
eeraided the near return of real peace and happiness. As 


cach year we recs ipture for a moment the emotions ot that 


iime, we 


cannot but feel a shock of disappointment at the 
measure of progress and recovery whici the SIX Interven- 
ing vears have brought. To those who live thre toh them 
SIX vears’are an age; to posterity they will seem but a 
brief period. And we doubt whether the historian who, 


free trom the emotions and illusions of contemporaries, 


le } Sa Le ' .* . -1} 
looks back with calm judgment upon these years, will pro- 


nounce the pace of progress and recovery, especially in 


our own country, to have been slow bevond reasonable ex- 


pectation. We deem it slow to-dav, because we could 


not assess the difficulties of restoring peace and calm in 
a Europe storm-tossed with passion. 


judge the extent of world impoverishment and its far- 


Nor could we, rightly 
reaching effects. It has taken us six years to descend from 
earth of hard facts. That the 
in part to the politicians 
But politicians are but human beings, and in their search 
rpret the 
temper of the people, and fate for a time exaggerated their 
1918 the 
mised all the ingredients of a new heaven and a new earth, 


the skies of illusion to the 
process was not quicker is due 


for short-cuts to prosperity they did but inte 


efforts. In Coalition leaders cheerfully pro- 


and sailed into power with overwhelming strength. In 
1920 the temporary boom, caused by the emergency de- 
mands of the world’s depleted markets, seemed for the 
Not until the 
waned did illusion really begin to fade. But even there- 
after we had two Prime Ministers and two Governments 
each with their panacea for the unmeployment which is 
the outward and visible sign in Great Britain of the in- 
Both have learnt their 
people of this country. 


moment to justify their boastings. boom 


ternal ills of the economic world. 


lesson, and so, we believe, have the 


Thev know now that there is no short cut, fiscal, social, 


financial, or political, to the restoration of 
prosperity. The main road is a painful one, but the only 
and the most that politicians can do is to face the 


toteach all sections of the nation todo the 


economic, 


one ; 
facts honestly, 
same. and to bend all their efforts towards guiding both 
internal and international forces into the channel of 
harmony and co-operation. 

We are glad to be able to read something of this spirit 
of realisation into Mr Baldwin’s review of his Govern- 
ment’s task at the Guildhall banquet on Monday. He no 
longer proposes to restore prosperity by fiscal re volution. 
He no longer listens to the doctrine of tranquillity, which, 
though still dear to some of his followers, is as absurd in 
face of the problems of the day as was the glittering gamut 
of promises in the Coalition’s programme of 1918, oF 
Labour's election programme of a year ago. With the 
exception that Mr MacDonald and M. Herriot, as Mr 
given us a new 


Baldwin generously acknowledged, have 


basis of stability on the C ontinent, the new Premier faces 
very much the same problems as he faced during his last 
tenure of office. In a way that few men have had it 
he has his second chance. Many of us—most, 


grin en a second chance, 


before, 

saat 
perhaps- believe that, we shoulc 
sake a better use of our oppo tunities and avoid our 


xe : ; ; 4 
Sir James Barrie, in his great play, has re ‘minde: 
~ 7 + > ves,’ 


‘3s not in our stars, Dut in oursel 


O 


failures. 

us that the fault 

and that he is an exception who will not use 

chance oe as he used his first. Will Mr Baldwin prove 
nd will, if he 


his second 


3 He can, 


himself ¢ the exception : 
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adheres unflinchingly to the grasp of the situation, to the 
understanding of the meaning of the election, and to the 
determination for ‘‘ ordered progress, not stagnation,”’ 
which formed the theme of the first public speech of his 
second Premiership. 

We do not propose to follow Mr Baldwin through his 


. survey of his Government’s task, which was on the whole 


admirable in tone and liberal in interpretation. That 
speech was made, perforce, before he had even met his 
Cabinet. Contact with colleagues and with his party 
stalwarts will bring him, we fear, within earshot of the 
siren voices that would lure him away from his course. 
In all the three main spheres of policy, foreign, Imperial, 
and social, these voices will be heard, and he will be put 
to the test. In the foreign sphere, the new Anglo-French 
harmony and the initiation of the Dawes Scheme is but a 
beginning. Problems such as those of the division of 
reparations, of inter-Allied debts, and of the Arbitration 
protocol, call for the full exercise of enlightened states- 
manship in tune with a new atmosphere. Nor can the 
Russian problem be handled by a pure negation of the 
Labour Government's policy. For the blunder of the 
guaranteed loan must be substituted a firm but construc- 
tive policy, aimed at restoring on a proper basis the 
foundations of Anglo-Russian trade. Yet Mr Baldwin 
will, we know, be forcibly told that the election was won 
on the cry, ‘*‘ No dealings with Bolshevists.’’ Moreover, 
as we suggest in a later column, Mr Austen Chamber- 
lain is not left free from the associations of the Curzon 
régime. In the Imperiai problems the trial of strength 
will not be less severe. In India affairs have reached a 
stage where even the suspicion of 


retrograde policy 
might have the direst consequences. 


Mr Baldwin's refer- 
ences to Indian affairs were unexceptionable, and, as we 
have said before, Lord Birkenhead has given ground for 
hopes that such a blunder will not be committed. But 
the ** Die-Hards ’’ whom the new Secretary of State for 
India detied in 1920 have not changed their views or re- 
laxed their energy. Dominion questions, too, have come 
to a point where important developments are over-due ; 
and it is not altogether reassuring that the delicate 
questions of the machinery for liaison, consultation, and 
co-operation in matters—especially foreign affairs—which 
affect the Empire as a whole, will come mainiy 
under the purview of a Colonial Minister whose obsession 
it is to look out upon Imperial matters through the blurred 
and distorted spectacles of Preference and Protection. In 
home affairs, while Mr Baldwin adumbrates lines of 
thoughtful and careful progress, there are those in his 
camp whose vision goes no further than demands to cut 
** the dole ’ and reduce the income-tax. 

The more resolutely that Mr Baldwin resists dark 
counsels of reaction, the more assuredly will the country 
rally behind him. He will need all the support the 
country can give him. He will derive strength, we be- 
lieve, from his Foreign Secretary (whose speech at Glas- 
gow on Thursday, to a party meeting, showed balanced 
judgment in the face of temptation), and from his Chan- 
cellor—whom he calls, scarcely, perhaps, with the uni- 
versal approval of his followers, the ‘‘ Gog and Magog ” 
of his Government. He will, we trust, receive even more 
efficacious help to steer his course from the Opposition, 
both at Westminster and in the country. Mr MacDonald 
and Mr Thomas, whose temper in defeat has been admir- 
able, have shown in their post-election speeches a sound 
realisation of the services which the country expects his 
Majesty’s Opposition to perform. Outside Parliament, 
the battle-scarred Liberal Party will be engaged in a giant 
effort to re-win public support for a national policy 
of progress without taint of extremism. If Mr Baldwin 
will keep his ear to the ground he will hear, as, indeed, 
he may learn from recent electoral experience, that the 
country is calling upon him to fulfil his Guildhall promise 
of ordered progress, to eschew rash experiment, but, above 
all, to avoid the error—which, rightly or wrongly, the 
country imputes to Mr MacDonald—of moving too far 
towards the extremists of his party. 


THE ECONOMIST. 


[November 15, 1994 


THE POSITION OF ITALY 
Ir was a happy circumstance that, at a mo: 
Italy was again approaching a crisis in her inter 
Mr Baldwin was able to look forward to actio 
part which will confirm the good relations bet» 
and Great Britain. All parties will approve the Py 
Minister’s announcement at the Guildhall Bancy 


hiiedii 


i at he 
intended to ask Parliament for an early ratifi of the 
Jubaland Convention. By the cession of this in 
Kenya Colony to Italy we shall be discharging jn {u!| guy 
obligations under the Treaty of London, in virtue of which 


Italy entered the war in 1915, and which laid down tha: 


she should receive equitable compensation 


Britain and France, in the form of a 


rectification < 
frontiers, if these two Powers increased their les in 
Africa at Germany's expense as a result of the war. This 
obligation, which was rendered effective by the territorial 


terms of the Treaty of Versailles, has already 
charged by France, through a rectification in the 


‘ontier 
between Tunis and Tripoli. There will be a general 
avreement in this country that the performan out 


part of the bargain ought not to be too long delayed. 
irom the point of view of Italian foreign 


pee pOucy, 


completion of the Jubaland Convention will be a notabl 


Jie 
success for Signor Mussolini’s Government. It will clea 
up satisfactorily the position of Italy in Airica, just as 
the final settlement of the Fiume question last March has 
cleared up her position in the Adriatic. At the same time, 
these territorial questions, important though thev are, 
touch the prestige rather than the vital interests of [tal 
in her international relations. For Italy to-day one inter- 
national problem dominates all the rest, and that, of 


course, is the problem of emigration. The blow 
Italy suffered from the United States Restriction Law of 
1921 has been repeated in the still more string: nt law of 
1924. In fact, the principal outlet for the growing sur- 
plus of the Italian population during the past quarter of a 
century has been practically closed, and no equivalent out- 
lets are immediately available. The Argentine and Brazil 
cannot absorb the whole stream of Itaban migration that 
is being diverted from North America; and the increasing 
stream which Italy is sending to the French Possessions 
in North-West Africa, and to France herseli, is in danger 
of being permanently lost to the mother country. Thus 
Italy has still to solve the gravest problem of hei inter- | 
national relations, and therefore she can hardly atford the 


which 


indefinite continuance of that internal waste o! energy 
which she has suffered since the war through tl e violent 
oscillation of her home politics from Communism at one 
extreme to Fascism at the other. 
Whatever high doctrine may be preached by a Lenin oF 


. . . ” . - ; . _ > + a 
a Mussolini, a democratic parliamentary government Is 


g 
the only satisfactory political system for a great eer 
nation in the present age. For good or evil, this is Me 
channel to which we have all of us committed our 
progress, and at this stage progress cannot p* 


political 


} 


ssibly be 


° . To es ead 
assisted by violent attempts to divert the current to U 
5 ab ; : Thi se however, 2 
left or right of its established bed. This vear, how me 
: , 1343 tericrale for the 
series of fatalities has attended the struggie for § 


restoration of constitutionalism in Italy. The opening ©” 
Parliament last June was anticipated by the murder . 
Signor Matteotti, with the result that the Constitutiona 
Opposition boycotted the Chamber, and the session bead 
adjourned for six months; and now, again, the opel”’s 
of Parliament on last Wednesday, November 12th), vot 
been heralded by the unseemly disorders whith ate 
the celebration of the victory demonstrations in home 
Milan during the preceding week. s 

In Rome, on November 4th, a procession ¢ r ar 
men, who were marching to lay a wreath on the gra bt 
the Unknown Warrior, with a grandson of Garibaich e” 


N- Seri Ice 


; : eo se head, were 
the Italian counterpart of a ‘‘ V.C.”’ at thet he peng 
attacked and dispersed with revolver shots DY 4 With 


of Fascisti specially imported from the Veneto, aa 
oO (7 > . oe « the persouw 
great difficulty the Carabinieri (assisted by tie P 


: . ¢ . 9 ° =. e a : 4 «ceeded nm 
intervention of high Fascist functionaries) succeet 


. . . . - the celebrations 
| restoring order and making it possible for the ce' r 
‘ to proceed ; but the incident is significant as ti 


first ope? 
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wh between Fascism and the Association 
preat 


Service Men, o r Comb: ittenti. 
When the Fasc ‘ist movement rose to pro mine nee after 
the war, the ma in pl ink in its platform was that . stood 
cor the ex-Serv ice men against the a verre and for 
“3 » fruits of victory against def ‘atism ; and, at the high tide 
‘ the national reac tion against the C Siccinnieneniian excesses 
this claim was broadly accepted by the Italian 
0 cople. The course of events since then den 
hat was suspected all along by sober observers 
nd abroad-——that Fasc ism was a mere symptom of this 
-eaction, and that it therefore could not be a permanent 
‘actor in Italian political life. The Combattenti Associa- 
on, who may claim with some justice to represent the 
ne and experienced manhood of the country, su pported 
rascism so long as the fear of Communism remained the 
iminant feeling in the Italian mind; but, as this feeling 
core off, the generation of Italians who had taken an 
ive part in the war began to ask themselves whether 
the re was really no safeguard against Communism except 
perpetual Fascist dictatorship; and the murder of Signor 

i stteotti last June raised the further question whether 
he principal danger of lawlessness was not now to be 
coal on the Fascist side. A few weeks after the murder, 
Congress of the Combattenti Association was held at 
\ssisi; a motion hostile to Signor Mussolini’s Government 
vas proposed, and, although the Fascist element in the 
Congress offered a strenuous resistance, a compromise 
esolution eventually passed which demanded the 
uli and absolute restoration of the authority of the law. 
Signor Mussolini did not fail to express his displeasure at 
and, in the disturbances of last week, 
practical form to this censure by those 
methods which are peculi: irly its own. This time, how- 
ever, the Fascisti have joined battle against odds which 
hey have not had to face before, for the phalanx on 
which thev have hitherto relied is now arrayed in the 
pposite ranks. The ex-Service men have definitely 
gone into opposition, and Fascism has been left to depend 
upon the violence of inexperienced vouths who 
have grown up since the war, and who are as ignorant 
f what they are doing as their contemporaries and fellow- 
upes who have become the gladiators of Communism. 
Th is dependence, in the last resort, upon boys is charac- 
teristic of all the extreme reactionary movements in post- 
r Europe, and when it comes to a battle between the 
Young Guard and the Old Guard, the issue cannot be in 
doubt. Already the ex-service men are taking energeti: 


ot 1920, 
nonstrates— 


Italy 


Was 


this resolution, 


Fascism yave 


measures, The war was won by four million Italians, 
and not by boys in black shirts ’’ is their watchword, and 


shows a welcome return of common-sense. The leaders 
0! the association, whose adherence to Fascism had been of 
inestimable value to that movement, have promptly re- 
“igned from the Fascist organisation, and last Monday, 
\ovember roth, the association published an excee ‘dingly 
strong resolution regarding the outrages on the 4th. In 
this doc ument the outrages are ex xpressly asserted to have 
heen the work of the Fascist party ; the association 
—— declare, in the spirit of the Assisi resolution, that it 
wa, not be the tool of any political party, and it calls upon 
Varliament to take effective measures for the immediate 
storation of the reign of law and the repression of 


soe Ss 


actions, 
Go ae ally of the Italian ex-service men to Parliamentary 
Vernment is an encouraging sign, and it may be ex- 
pected to strengthen the hands of the Constitutional Op- 
Ps sition very greatly. Signor Mussolini has retorted by 
rohit biting political meetings until further notice, and 
action against the Press; but, in the new 

“per ot the Italian people, this will hardly assist his 
ave Meanwhile, Parliament re-assembled last Wednes- 
‘fy {the rath). The occasion was marked by the absence 
hh ycott 


not YW Fes { 
» Only of the declared opposition (whose 
who has been numbered 
It remains 


unues), but of Signor Giolitti, 
among the Government’s supporters. 
seen whether the Government can carry on with 
partic ip: ition of the Fascist m: ajo ywrity, and also 
er t] lat majority will hold together, or whether the 
It of the €x-service men will reflect itself among the 
rliamenta ary ee resentatives of the Fascist party. On 
: le, we 


wh : 

ow an may look forward with some confidence to 
Mortan: 5 
portant change s in the internal situation of Italy in the 
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of Ex. | near future. 











A constit 


utional re gimre 
, 7 * ‘ e 
restored; and, as con 


seems in a i: ir ¥ ay 


. winced constit ur-onalists 
Ourselves, we may legitimately hope for this development 
+ — ie g 
lt m~ behel that it w be in the truest interests of Italy 
7 , ? : } : 
s° eT a SMOOtN one, Hut the Willi, we belie s mount 
the roughnesse Ss and obstac les, and as thew d SO ey 
Wi have with them the sympathy of the Britis t ‘ 
LS 





OUR OVERSEAS MARKETS. 


Put Board of Trade returns for October 


afiected hy the 


} . 
ao not show +121 


sizns whatever of being domestic political 


ut sheaval durir ig the moath. As ompared with Septem- 
ber, imports are nearly. £20 millions up at the second 
hishest retal of the vear, exports show an ine Case ¢ over 
£5 Millions, while re-exports are £3} millions higher. 
The figures, however, are from some aspects not as satis- 
factory as could be desired, for although exports have ex- 
panded as compared with the previous month, they are 
by no means keeping pace with the expansion in imports 
As compared with October, 1923 3, Moreover, imports are 


. o902 be oo ee . 
£20 millions higher, 


lower, 


but total exports are nearly a million 


and we have an adverse balance of nearilv 4239 











millions for the month, as compared with less than £174 
millions in the corresponding month last vear. The 
figures for October and for the ten months compare with 
last year's totals as follows: 
MontH of OcToBERr. 
1923 1924 Increase or Decrease 
; : in October, 1924. 
£ £ £ of 
Imports ......e6-- 99,927,488 120,458,328 + 20,530.840 + 206 
British exports .... 71,322,931 | 68,586,633 2.736.293 38 
Re-exports ........, 11,146,961 | 12,931,489 |+ 1,784,528+ 160 
Total exports ...... 82,469,892 81,518,127 —  951,.765— 12 
Excess of imports —————— —————— |—---—____ —___—— 
over total exports 17,457,596 | 38,940, 201 + 21,482,605 + 123-2 
Finst Ten Montus, 
1923. 1924. Increase or Decrease 


in 1924 


— ee neces cen | neem 


£ £ 
1,029,749,884 +142,650595+ 16 


£ 
Imports .......... 887,099,289 671 
657,905,899 + 20460587 + 32 
81 
52 


British exports .... 637,445,312 
Re-exports ....0+-. 98,004,852 
Total exports ...... 735,450,164 
Excess of imports esta 


over total exports 151,649, 125° 256,074,172 + 104,425,047 + 


115,769,813 + 17,764.961+ 18 
773,675,712 +- 38,225,548 + 








Some satisfaction may be derived from the fact that the 
increase in imports occurs almost entirely under head 
of food and raw materials, the former category showing 
an increase of £12 millions, and the latter an ins 
over £0} — as compared with October year. 
Imports of grain and flour alone are up by nearly £54 
millions, w hich is to a considerable extent accounted tor 
by higher prices, for while the quantity imported rose from 
10. -4 million ewts to 20.5 million cwts, the value rose from 
7.8 millions to £/13.2 millions. Among raw mate rials, 
oi imports show an increase of over Z£.2 m1 Hien 


rease ot 


lect 
last 


, COTTON 


imports are ne arly a million higher in val lue, cil oils and 
ota have risen by over a million. Rubber imports 
declined bv £577,700. The conspicuous ahaa in 


‘ " ‘ ' , an tre renase 
imports of manulactured goods, w hich show an increase 


, . * 49° ° e nenele a million | 
of over £,2} millions, is an increase of nearly a Mbion ba 
a rr * : eas ae —, * or the 
iron and steel. The decline in British exports for te 


month is due entirely to coal and iron and steel, which are 
down by £34 millions and £71.4 mill tively, 
France, Germany, Italy and Russia accounting for the 
greater part of the former. The rise in re-exports Is ae 
largely to rubber, which £855. WO, 
cotton, and hides and _ skins. 

The increase in imports for the ten months 


ions respe 


1 Fy 
increased Dy’ 


is made up 


Sonat L 6 lions in raw 
of £433 millions in food and drink, £64 millio a ‘O 
materials, and £ 344 millions in manufas ture d good 8. n 


s highe 
the export side, food and drink are £10 mi lion high’ 
“a9 z “Oal exports 
but owing to a drop of over £23 millions in ¢ ' : 
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raw materials show a decline of over £21 millions, but 
manufactured goods are £,304 millions higher than in the 
corresponding period of last year. Raw cotton, hides and 
skins and meat contribute substantially to the ten months’ 
increase in re-exports. 

The October returns contain the usual quarterly 
statistics giving the countries of origin and destination of 
our imports and exports. The official figures show 
foreign countries and the Dominions separately, and we 
have divided the former into two groups in erder to show 
our trade with European countries separately. Our first 
table shows our imports from and exports to Continental 
countries in the first nine months of this year, together 
with the figures for the corresponding periods of pre- 
ceding veurs: 


JANUARY to SEPTEMBER oo s omitted). 


Impoets From. Exports To. 





ee | 


























tt 
1914. | 1922, ; 1923. | 1924. | 1914. | 1922. | 1923. | 1924. 
£ S24. 2 | er en ae 
France ........ 32,999 38,697) 47,653 | 53.910 | 205330 42,287, 43,537 | 37,432 
Italy ...-......, 6,005, 8,014) 10,289 12,624 | 10,103 15,298) 15,104| 13,252 
Switzerland 7,533 16,304 14,571 14,098) 2586 7,446 5,252, 8,71 
Spain........... 11,065| 16,518, 16,761, 16,735) 6,292 10,988 10,092 9,973 
Portugal ...... 2,805 4,538 4.045 4,638 3,888 5,706) 6,702) 6,544 
Belgium ...... 15,085| 17.368, 20,859 26,926 8,171 18,870} 18,891) 17,117 
Germany ...... 47,238 18,701) 25,454 25,325 | 24,456 24,384) 33,014 | 31,016 
Ausiria......! 4393 { 4129 1498 1.760 | 9 ¢6g { 780; 1,871 
Hungary . 221 490 | 4455 ° ( ws 115 | 254 
Greece |........ 1,200' 1,979 2,726 1,505 | 2,404 2,995, 2,602) 4,1:9 
Roumania .... 3,134 1,004 «1,127, 1,811 1,937, 1,990, 2,034} 2,411 
Turk’ y(Europn) 912 901 921 | 700 | 2,186 3,087) 2,449; 2,537 
Russia ........ 22,47 3,190 4,818 13,346, 11,843, 2,756 1,713) 1,806 
Finland |... | 7,366, 9,141) 9,627 | 1,939 2.786 | _ 3,300 
Sweden ........ 9,143, 12,813 14,982, 16,302 | 5,538 8,738. 9,906 | 10,552 
Norway........ 5,524 8,050, 8,792, 8,430 4,962, 9,047, 6.332) 6,522 
Denmark ....../ 18,557 29,214) 33,737 35,101) 4,189 8,848 9,316 10,254 
Netherlands ../ 21,287 32,202, 38,628 4C,494|/ 10,525 31.813 28,596 | 25,662 
Poland ........ ‘ 1,739, 4,089 5,740 .. 1,597, 2,068| 2,386 
Czechoslovakia 3,599, 5,762 9,670) «. 611 653; 1,013 
} 


peprmcmecemreant 














| 209,835 | 223,552) 266,343 | “29,016 | 122,078 199,389, 201,941 | 196,872 
Many interesting points are brought out in this table. 
The first is the steady growth in the capacity of Europe 
tc export, our total imports from the Continent having 
inercased by nearly £33 millions as compared with 1923, 
and by £754 millions as compared with 1922. The 
second is that Germany has not contributed to this 
year’s increase, our imports from Germany in 1g24 being 
actually slightly lower thar in the corresponding period 
of last year. It may also be observed in passing that im- 
ports from Ge ‘rmany this year have been little more than 
half the value recorded in the first nine months of 1gI4, 
despite the increase in prices. The vountries mainly re- 
sponsible for this vear’s increase in imports are France, 
Belgium, Czechoslovakia, and Russia, the last-named 
country showing a surprising increase from £4.8 millions 
to £13.3 millions. Only seven countries in the list show 
a decline on the import side, and these are all on a small 
scale. On the export side, the decline of £5 millions in 
the total is doubtless more than accounted by the drop in 
coal exports, conspicuous declines being recorded in 
exports to France, Italy, Belgium, and Germany. Our 
exports to Germany are ‘substantially higher than in 1914, 
though the increase is not commensurate with the change 
in prices. Russia has taken very slightly more than last 
year, but the amount imported by Russia is very small in 
comparison with her exports to us. It will be seen from 
a later table, however, that our re-exports to Russia have 
increased from £1.4 million to £5.8 millions. British 
exports to Holland show a substantial drop for the second 
year in succession. 

Our next table gives the figures for the United States 
and other foreign countries :— 


Janvaky to Serremper (000’s omitted.) 








Exports To, 


Imports From. 




















1914. } 1922. ; 1923. | 1924. | 1914. | 1922. | 1923. | 1924. 
£ £ £ £ ae 3 aa 
United States.. 95,789 | 158.849 142,985 | 160,787 27,253 40,735] 45,027 39,188 
Cuba oes 3,744) 9,951 8,061} 41,055 1,281 969} 2,208) 2,378 
Mexico ........ 1,422) 7,185 4,777| 4,739 484 1,544) 1,969) 1,751 
Argentina 25,89 44,188 49,895) 60,903 12,322 16,425] 21,723/ 20,324 
Brazil ........ 6,230/ 6,028 4,828) 4,253 5,281 7,572] 8.255| 9,487 
ae $370 3,641 4,581} 9,280 3,385 4,052] 5,158 | 3.882 
ES 2141, 4,516 5,101) 6,779 921 1,185] 1.919) 1,969 
Urnguay ...... 2.170 35,654 3,941! 4,864 1,439, 1,971] 2,473| 2,379 
Japan 3.172, 6,363 5.217) 5.819 7,066 18,413) 18,692 | 20,533 
China ........ 3,581 6,867 9,134) 9,374 11,237 18,818 13,390 | 16,911 
Turkey(Asiatic) 2,171 201733; 937 | «3,620 176} 607, G81 
Egypt ........ 13,472) 20,955 19,884) 23.188 5,458 11.492] 10,932, 11,132 
Other countries 7,718) 18,509, 21,995) 28,568 | 11,261 pence 15,505 15,252 

171,875 | 290,407, 281,128 | 330,546 | 91,008 136,820] 145,858 145,807 
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There is here an even greater increase in im 
is spread fairly evenly over the list. The increase in in 
ports from the United States, taken in co njunction with th 
decline in British exports to that country, makes the hon 

ness and recent spurt in the dollar exc cheng e ap ea ' | 
more remarkable: doubts must, indeed, exist in face «: 

such figures as these whether the present level af a 
exchange can be maintained. Imports from both “tne | 
and China have slightly increased, while exports haye j 
both cases expanded, but the increase in exports to Japar 
is, perhaps, not so marked as might have been expecte 
Exports to South America are a little lower. 

The next table shows trade with the Dominions :-— 


rt 1 .* 
port >, Which 














JANUARY to SEPTEMBER (000s omitted) 

ee ees Pa tied ss ee 7 phates 
Imports From. Exports To 

1914. | 1922, | 1923. | 1924. 1914. Tia a 
aah aa £ £ A 1 AL 
Irish FreeState .. | _.. 19,061 | 37,397 pea Bs 14,782 30.0% 
Canada........| 20,844) 36,606) 37,057 | 43,694, 13,981) 18,276 20,487 20.6% 
Australia ...... 28,945 | 51,970} 40.966) 41,662 || 26,252 | 45,051 42,596 44720 
New Zealand ... 20,252) 40.750) 36,641) 40,446 7,332) 11,116 11,089 J4'sas 
India & Ceylon 36,715! 39,914| 56,690! 61,926 52.933 691199 67:32 71> 
South Africa... 8,889| 12,518| 10,265; 12,411 14,684) 18.924 19/920 ix 
West Africa 4,811; 7,672/ 8,954 10,255) 4,458) 8.611 8.527 Tp 
Mauritius...... 376 1,997 | 3,092 2,895 wa | 15 856-98 
Straits Stlmnts) 10,099; 5,673! 7,191) 8,473 3,691; 5,090 5,723 63% 
Malay States ..; 1,893; 1,971) 1,698; 1,214 .. 702 619 |} 
West Indies ..) 1,880) 3,672) 4,788| 3,941 1,765} 2,418 2,581 2,638 
Other Possesns 6,106/ 11,841| 15,590 | 15,479 | 10,477 | 18,423, 23.871 224i 
Total ...... aq | 140,810 | 224,584 | 239.993 | 279.793 | 137.683! 198.515 | 218.309 246 58 





The very large increase shown in trade with the Irish 
Free State is due to the fact that the 1923 figures are for 
six months only, the separation in the statistics having 
only been made as from April 1st of that vear. But after 

making allowance for this the expansion is of very satis. 
factory dimensions. For the last quarter imports are uy 
by £54 milions, and exports by 4.3 millions. In 
directions also the figures have a_ healthy 
Among the imports there are only three 
Mauritius, Malay States, and West Indies— 
exports West Africa alone takes less from us. Imports 
from the Dominions represent 30.7 per cent. of tote 
imports, as against 30.4 per cent. at this time last vear, 
while exports to the Dominions are 41.8 per cent. of thi 
total as against 38.5 per cent. last vear. 

Our final table gives re-exports to the principal coun- 
tries :— 


othe 
appearance 
decreases- 
while | 


Rer-Exports—NInk MONTHS. 














(000’s omitted.) 
To 1914. | 1919. | 1920. 1921. 1922. | 1923. 19% 
oot £ £ £ . 
TETAS | 7,89 23,489) 34,261 8,050 13,728, 13,933 13,048 
BEG ocecs snes beans 704) 3,578; 4,696 1,095 1,296, 1,485 1,764 
I i Licadlctinbasind 4,888 9,927| 15,713 6,832 8,352 6,857, 7,688 
Germany ...........0. » | 13,347| 4,135 | 20,174 17,352 13,643, 14,308 21.2% 
SY oso duwaesisctees | 5,419) 2,488; 5,782 821 623} 1,373 5,855 
SE nirvinsntnbinnc | 631} 3,646) 3,951 1,341 1,158, 1,259 1a 
Mh nedebesodsis 408! 1,449) 1,528 — 572 su) ow 
Denmark ...... veseeeee| _ 474) 4,916! 3.389 1,084 906, 1,371 a 
Netherlands ....... .-.| 3,831! 17,408, 10,411 6,676 4,744, 3,682 i. 
United States.......... | 24,525 | 15,382) 48,501 14,919 14,650, 20,906 17.1 
SND i icac buenos «| _146| 1,147| 1,491 569 225) 199 77 
Other countries........ 4,864/ 5,435/ 12,370 8,731 6,477 6,669 77% 
Total for foreign | a | cn ne 83.429 
countries ............ i 67,096 | 93,000 | 160,267 68,042 66,336, 72, ~~ 792,5% 3408 
British Possessions ..../ 9,700) 5,253 | 20,192 9,598 11,538) 14,262, 19,4" 
Total ..... i dated 16.7% | _ 98,253 “180, 459. 77,640 _ 77,874! __ 86,858 1¢ 102,838 














The bulk é thei increase in re-exports to foreign countries 
is accounted for by Germany and Russia, the —< for 
the United States showing a drop of nearly £4 mill lions 
Of the increase in the case of the Dominions over £: 
millions is in the Irish Free State figures. Re-exports to 
Australia are over a million higher, but elsew here there is 
fittle change. 


















THE LIBERAL LAND POLICY.—I. 
(BY AN AGRICULTURAL CORRESPONDENT.) 


THE statement of policy issued by each of the three parties 
for the General Election contained more or less explit! 
indications of their proposals with regard to agri ulture. 
The Labour party, in brief and rather vague - 
clared their intention of dealing with agric ultural 

as to “* secure its maximum productivity,’’ a phrase which 7 
in view of their previous declarations, 
tended to cover the nationalisation of the land and of the 
means of agricultural producti 
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the Unionist party to summon a conference in the hope of 
arriving at an agreed policy, and also gave his support 
to several practical proposals for the benefit of farmers. In 
both cases the questions dealt with were familiar, and 
have long been the subject of animated discussion. The 
manifesto of the Liberal party alone broke fresh ground, 
and threw into the arena of controversy a proposal which 
was entirely new in the country. From the political point 
of view, as representing the proposals of a party which, 
for the duration of the new Parliament, can have but 
little hope of influencing public policy, the suggestion may 
have only an academic interest, but nevertheless those 
who try to consider agricultural questions without party 
prejudice will be prepared to examine any new idea irre- 
spective of its origin. 

For long past many of those who are concerned for 
the future of British agriculture have been dubious about 
the continuance of the present land system in its present 
form. The land system of this country has been evolved 
from the old manorial system, and is, broadly speaking, 
based on tenancy, with a comparatively small leavening 
of occupying ownership. It has often been suggested that 
it would be in the nafional interest to increase very greatly 
the number of occupying owners, and indeed enthusiasts 
have sometimes advocated—or appeared to advocate— 
the wholesale substitution of peasant proprietors for the 
existing tenants. Another school of agrarian reformers 
has urged that large-scale farming should replace the 
existing diversified system of heterogeneous holdings. 
Muck has been written in support of both these ideals 
and the advantages and disadvantages of both have been 
voluminously and volubly explained. But amid all the 
discussion no one has thought it necessary to suggest the 
means of attaining the desired object. It should be evi- 
dent that a land system cannot be altered merely by argu- 
ment. In the course of centuries, no doubt, the land 
system of any country will gradually adapt itself to 
changed conditions. Those who advocate drastic change 
sive no indication of a desire to wait for the chances of 
slow evolution. They all profess to be in a hurry, but only 
those who propose nationalisation as a panacea have 
hitherto suggested a definite scheme. 

In the Liberal land policy a definite scheme is pro- 
Pounded. It is claimed for it that it will adapt the present 
land system to modern requirements with the least possible 
“isturbance of existing conditions. Such a claim is at least 
Worthy of careful examination. The circumstances 
‘8 which the scheme was put before the public 
‘ere unfavourable to its impartial consideration. During 
4n election it was not likely to be regarded without party 
ae and neither commendation nor criticism could be 
entirely frank. It must be admitted also that it was first 
— in terms which gave a minimum of information. 
._© Party manifesto, after the customary exordium about 
cidentan® Standing neglect of agriculture ’’—which, = 
idieoven: is not accurate—proceeded to state that “‘ rea 
ma oe ape can be achieved only by securing to 

orkers the fruit of their energy and enterprise 
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through a complete alteration in the system of land 
tenure. That system must be modified in accordance with 
modern necessities. The Liberal land policy contemplates 
a land tenure which would combine the advantages of 
ownership and of tenancy without the disadvantages of 
a The Liberal policy is to liberate farmers from 
the restrictions of an out-of-date land system; to liberate 
agricultural labourers from poverty and lack of oppor- 
tunity; and to make the best use of all the land of the 
country in the interests of the whole community.”’ 

The phraseology of political proclamations must, ot 
course, be judged by the rules of the game, and all cf 
them are clouded with ambiguity. It would be difficult 
for anyone to gather precisely what the “ complete altera- 
tion ’’ alluded to meant. An explanation was offered in a 
statement issued immediately afterwards by the Liberal 
Publication Department, from which it could be gathered 
that it was proposed to establish a system of cultivating 
ownership to replace the present landlord and tenant 
system. The main outlines of the scheme are as 
follows :— 

Every tenant of agricultural land will be converted into a “ culti- 
vating owner ’’ with absolute security and full rights of ownership, 
including the right of their heirs to succeed, subject to two 
conditions— 

1. The payment of an annual rent equivalent to the present rental 
less ‘‘ an allowance for repairs and management ”’; and 

2. The proper cultivation of the land to the satisfaction of ‘‘ com- 
petent local experts.”’ 

Landowners will be compensated ‘‘ on the fair terms of receiving 
for themselves and their heirs the annual payment of their present 


net rents.’’ sen 
Farmers who now own their land will not be affected, but it is 


suggested that those who are handicapped by having bought their 
farms at high prices may have the option of being bought out by 
the State, ‘‘ on the basis of the price paid by them,” and given the 
status of cultivating owners. 

The scheme assumes that two objects are desirable: (1) 
To give every occupier of agricultural land the incentive 
to ownership, and (2) to ensure that all agricultural land 
is put to its full economic use. 

As to the desirability of these two objects, there is 
general concurrence, but it is commonly assumed that 
they cannot be attained without great disadvantages. The 
objections to ownership usually made are that it ties up 
capital which can be more profitably used in working the 
farm, and that it places the land under the absolute con- 
trol of a man who may misuse or neglect it. To any sug- 
gested measures for ensuring the proper use of the land, 
it is objected that they involve interference with individual 
liberty and ail the evils of State control. 

The scheme outlined in the Liberal policy meets the 
first objection by establishing the occupier as an owner 
without compelling him to purchase the land. He would 
become, in fact, a perpetual tenant without any restrictive 
covenants or risk of eviction either by the will of the 
landlord or by a change in the ownership of the land. He 
would be in much the same legal position as a copyholder 
except that in place of “fines ’’ at irregular intervals he 
and his successors would: pay a fixed annual rent. ; 

There are unquestionably practical administrative diffi- 
culties in devising means to prevent the misuse or neglect 
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of the land. Many farmers immediately assume that it 
involves dictatorial control such as that exercised during 
the war under “ Dora.’’ They have forgotten that the 
ephemeral Agricultural Act, 1920, included elaborate pro- 
visions enabling the Minister of Agriculture to interfere 
with, and if necessary evict, the occupier (whether owner 
or tenant) of any land which was not being cultivated 
according to the rules of good husbandry, and to deal in 
the same way with the owner of any agricultural estate 
which was “ grossly mismanaged ”’ so as to prejudice the 
production of food or the welfare of those engaged in the 
cultivation of the estate. These drastic powers were never 
exercised, because the Act was repealed almost as soon as 
it was passed, but they remain on the Statute Book as 
evidence of the assent of Parliament to the principle that 
the State has a right, and indeed a duty, to intervene if 
agricultural land is neglected or misused. 

The importance to the nation of ensuring that all the 
small and steadily diminishing area of available agricul- 
tural land is properly used cannot be over-emphasised. 
There is one point in this connection which may be noted. 
The whole case for land nationalisation, as put forward 
by its advocates, rests on the argument that by that 
method—and by that method only—can the nation secure 
the full use of the land. There is no district where ex- 
amples cannot be found of land which is either inefficiently 
farmed or deliberately neglected. 

These are the stock-in-trade of Socialist orators. That 
there are other remedies for the admitted evil they either 
cannot see or will not admit. The scheme embodied in 
the Liberal policy is in consonance with the characteristic 
principles of Liberalism, i.e., to interfere with private 
enterprise only where the national interests imperatively 
demand it, and then only so far as, and no farther than, 
is necessary to achieve the object. 

But acceptance of the desirability of the end in view 
and approval of the general principles on which the 
scheme is based are not sufficient to dispel the reasonable 
doubts of the community as to its practicability. It will 
be advisable, in another article, to examine it more closelv 
in detail. , 








THE WORLD'S PRODUCTION OF CEREALS. 


THE recent rise in cereal prices has called attention once 
again to the general problem of the world’s food supply. 
It will be remembered that the virtual elimination of 
Russia, which before the war provided about 4o per cent. 
of the wheat which entered into international trade, led 
some people to take a very gloomy view of the future. 
For the time being, however, the great increase in the 
acreage down to cereals in Canada and the United States, 
together with a series of excellent harvests, enabled the 
New World to redress the balance of the Old. Last year, 
indeed, Mark Lane was filled to overflowing, and, as was 
pointed out in these columns recently,* wheat changed 
nands at a price equal to, only some 125 per cent. of the 
1913 level at a time when general prices stood at about 
175 percent. Not only was this the case, but the ‘‘ noble 
cereal ’’ had also fallen in value relatively to all the other 
principal cereals. This year, however, the situation is 
very different, and the statistics published in the current 
number of the ‘‘ International Crop Report ”’ of the Inter- 
national Institute of Agriculture merit the most careful 
attention. They relate, of course, only to the Northern 
Hemisphere, for really reliable data as to the probable 
crops in other producing centres will be available only in 
a few weeks’ time. : 

The aggregate figures for the countries for which re- 
turns are to hand compare unfavourably with the corre- 
sponding totals of last year, as the following table 
shows :— 


Current Harvest as Percentage 
of Production in 
1923. Average, 1918-22. 
Crop. % % 

WeaaE oi os cccsccaccs aces SS -wsccee eoveee 1025 
BO. cnccarsers coccscseee BIG ......02.00. 936 
eee yeuntnn jn sceewe ppeane 1037 
GD cp ccccercsece posens Se cScseccktwee 112:3 
MD ois i concvcccccnive 83:2 eesecces 90:3 


* Vide Economist, October 11, 1924, p. 564. 
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If we exclude Russia, about which reliable Statistical ; 
turns are unobtainable, the countries which are jngln:., 
in the compilation of this table represent about o¢ .,. 
cent. of the total wheat produced in the Northern Hy». 
sphere, about 98 per cent. of the total rye, 85 per cen: , 
oats and maize, and 75 per cent. of barley. They ¢h,. 
fore provide a fair indication of the general nature of +, 
year’s harvest, and, even as far as Russia is concerns. 
the vague official statement that the cereal crops in genera 
are about g per cent. below those of last year bears yy, 
the general conclusion. The results themselves are dye : 
the main to unfortunate climatic conditions, though 
certain cases a reduction in acreage has also played jx 
art. 

In the following table will be found the area dow» +, 
wheat during the last two years in the principal countriec 
together with the figures of total yield. Save in the cay 
of India and of certain Eastern European countries, ti, 
acreage this year was slightly less than in 1923, the mos: 
noticeable falling off occurring in the United States, 
Curiously enough, however, this was one of the fey 
countries to show an increase in the crop raised. iy 
improvement in acreage in Roumania, on the other hand, 
is perhaps an earnest that that country, which was the 
fifth largest exporter in pre-war days, will once again 
come on to the world market in the not very distant 
future. 


WHEAT. 
Area, Yield. 
(In Thousand Acres,) (In Miln. Centals.*) 

Western Europe— 1923. 1924. 1923. 1924. 

Fngland and Wales.... 1,740 .. 1545 .. 341 .. 34 

Branoe ccccccccscsseoe 15,675 .. 13,412 .. 1653 .. 16% 

Germany .c-c.sccceee S00 -- F004 .. 622 .. 9 

Italy eeeoreesreeeseece 11,554 ee 11,317 ee 1349 oe 1026 

BRGER ccosccccesoccose AOQQQ -. BHIB .. MS .. BH 
Eastern Europe— 

DEEERisscccesctcee. Be ow BSD .. 4 .. HH 

Hungary .....sccee.. 3,080 .. 3499 .. 46 .. 2 

Poland ...... weecsene GER wa CH .. Ot .. HW 

PURUITIRDIS .cccccscesss §=09B oc oo .. FS... .. 

Yugoslavia....... i<avo Se «sc SEE. as SO an Se 
America and India— 

Canada ..........+... 22,672 .. 22,505 2850 .. 1750 


United States ........ 58308 .. 53818 .. 4714 .. 5135 
India @eeeeeeeeveeeeeeee 30,844 ee $1,178 ee 223°6 ee 2185 
* 1cental = 100 lbs.’ 


These figures of yield, it must be remarked, are at prese! 
only preliminary, and may be subject to some adjustments 
later. The Canadian crop, for instance, on the basis 0 
the most recent official estimate, is not likely to amoun! 
to much more than 164 million centals. 

The position in the Argentine and in Australia promists 
fairly well at present, and, with an acreage slightly ™ 
excess of that of last year, a good average yield is hoped 
fer. Should this indeed prove to be the case, the worlds 
available supply of wheat, including stocks on hand, 
should be somewhere in the neighbourhood of the world s 
requirements. There does not thus appear to be any 
particular ground for anxiety, though the position 's 
decidedly inferior to that last year, when the harvest 
sufficed to meet the demand and to provide a certain carry- 
over in addition. Finally, it is, of course, possible that 
increased prices will react on the demand, though ts 
seems the less likely on account of the unsatisfacto" 
nature of the rye crop. With but a trifling falling of " 
acreage, the yield in both Germany and Poland ha 
decidedly less than last year. (Germany, 132 million 
centals, as.against 158 millions; and Poland, 84 millions, 
compared with 131 millions in 1923.) In fact, rye © 
worse than any other of the principal cereals. _ ‘a 

Despite one or two increases in acreage, the | bars? 
crop in the principal European countries was also inien™ 
to that last year, though this cereal did well in -Americé 

BARLEY. 
Yield. 


ma (In Miln. Centale) 
In Thousand Acres). n Miln. Centa's)- 
( 1923. 1924. 1923. 1928. 


Europe— 224 
England and Wales.... 1,327 .. 1,314 .. 216 - “™ 
France....... ssecerses SAM ce REM  BO  g, 
Germany ........... . 3214 .. 357k .. SBS -- fe 
PER ecesnasansnscsne. SAMO. o>: Me co One Shee 
Hungary.............. 1137 .. 2081 .. 11. 4; 
Poland .............. 2964 .. 3011 .. 45 + © 
Roumania ............ 4,642 .. 4,573 .. 292 " 

America— a36 
RS res 2.785 .. 3408 .. 370 965 
United States ........ 7,905 .. 7,558 .. 9% 











due jt 
ign 
'ed its 


vi 


1750 
5135 
2185 


esent 
Nents 
IS 0 


jount 


November 15, 1924.] 


THE ECONOMIST. 765 


i ene eReeenttittsetitnitistisinitintiinnsininsici 


The outstanding importance of the Argentine as a maize 
‘sporting country makes a summary of the available 
Ot ae relating to this cereal well-nigh worthless. In 
‘he United States, however, a slight increase in acreage 
nas not prevented a very great fall in production (1,377 
million quintals as against 1,710 millions last vear), though 
both Hungary and Italy, whose figures appear tiny by 
comparison, have an increased yield to their credit, while 
.oorts from Roumania and Yugoslavia are decidedly 
;,yourable. The one cereal which did better this year 
‘han last is oats, though in this case the improvement, 
ach as it is, appears to be due primarily to an increase in 
the area SOWN. 


Oats. 
Area. Yield, 
(In Thousand Acres.) (In Miln. Centals.) 

ceili 1923. 1924. 1923. 1924. 
“Bngland and Wales.... 1,978 .. 2037 .. 303 .. 315 

France.....- ees ae jie! Ve ee «QD: wc OTS Nw ts 

GermaDy verseeeeeeee 8,262 .. 8713 .. 1317 .. 1352 

Poland....seeeesees see ee ae Me ce OTT le OO 

Roumania ....-.0e0- a Oe ot) Eee ow GRR ck oe 
America— 

eee coce 14088 .. 14461 .. 1918 .. 157-7 


United States ........ 40,855 .. 41,625 .. 4159 .. 483-0 


The relative failure of this year’s cereal crop has, of 
course, already made itself felt upon prices. Not only 
save these moved more into line with the general price 
evel, but in the case of certain quotations they are at 
oresent actually above the general index number, taking 
i913 as the base year. While the poor quality of the 
wheat crop in certain European countries has prevented 
ical agriculturists from taking full advantage of this 
change, it is, nevertheless, clear that much has already 
happened to get back to something more nearly approach- 
ing the pre-war relationship between the prices of cereals 
and those of manufactured goods. In addition, more- 
over, the prices of the different cereals, when compared 
with one another, are also much nearer the pre-war ratio 
than they were a year ago. This general process of re- 
turning to normal in the matter of the prices of essential 
joodstuffs is certainly somewhat painful, but it is 
none the less indispensable, and, from this point of view, 


this year’s harvest returns are not therefore an unmixed 
evil. 





THE NEW ZEALAND EXCHANGE PROBLEM. 
(BY OUR CHRISTCHURCH CORRESPONDENT.) 

lke exchange situation at the present time between 
London and New Zealand has caused a good deal of 
concern and comment, particularly among the farmers 
and exporters generally. The present rates of exchange 
stow a considerable discount amounting to 45s per cent. 
in the local value of a London draft, and exporters are 
naturally concerned at this deduction from their cheques. 
There is a very great deal of popular misconception re- 
garding exchange, and much loose talk about the toll 
tat the bankers are said to be levying upon the farming 
‘ommunity. The chairman of the Associated Banks has 
‘erefore found it necessary to issue a statement through 
the Press Association explaining the exact position, and 
showing that the New Zealand exporter, though un- 
oubtedly in a difficult position, is better off than his 
‘low in Australia or South Africa. 

_ The New Zealand exchange position is always tied very 
Closely to that of Australia, since four of the six banks 
»perating in New Zealand are primarily Australian insti- 
‘tions. There is also a natural tendency to use New 
“ealand and Australian demands for exchange accommo- 
Pc in a compensatory manner. Much of the New 
“ealand difficulty at the present time is therefore to be 
— in Australian banking conditions, though New 
ae has contributed to the trouble. The outstanding 
“ct of the situation is that funds have accumulated, 
“gely by Government and local body borrowing in 
— to such an extent that it is difficult to shift the 

its to Australia and New Zealand. 

_|n the endeavour to shift the credits overseas, the banks 
tam to a timid application of the time-honoured device 
ch ae the exchange rates in order presumably to 

“ck the demand for money in New Zealand and en- 
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courage the demand for money in London, or in 
other words to discourage New Zealand exports and en- 
courage imports. Until recently the margin between the 
buying and selling rates appeared, after allowance was 
made for interest, to be on the excessive side. Criticism 
was freely levelled against the banks in this particular, 
though the fact that keeping so much money in London 
earning low rates deprived the banks of the opportunity 
of lending at the higher New Zealand rates, and must have 
taken away from any undue profit gained from the wide 
rates. The profits of the banks from all sources have, 
however, been substantial, and in the new rates just made 
public there has been a welcome narrowing of the margin 
that places this criticism of the banks out of court. 

It is still open to question, however, whether in moving 
the rates of exchange timidly against exporters and in 
favour of importers the banks have accomplished much 
beyond irritating local opinion. The inducement given to 
increased importation is small, and not likely to be effec- 
tive, while the only discouragement to export will be that 
a certain proportion of the producers’ returns will be 
swallowed up in exchange. There will be little discourage- 
ment of import into Britain, because the effect on prices 
will be small. 

The fact is that New Zealand and Australia have, but 
do not recognise, a credit-exchange standard which works 
in a similar way to the more familiar gold-exchange stan- 
dards of pre-war times. The rates of exchange are 
virtually fixed, and the level of prices in the Dominions 
is kept at a stable relation with British prices by the use 
of a credit fund in London. When this credit fund 
accumulates the banks in New Zealand loosen their policy 
of advances, the increased purchasing power thus made 
available stimulates imports, and so the credit fund in 
London is reduced. This process is quite simple and 
logical, and there is no necessity for any shift in the 
exchange rates at all. Readjustment can be brought 
about more easily and directly by alteration of the banks 
policy in New Zealand. 

Such shifts in the exchange rates as have occurred re- 
cently are too trifling to bring about effective readjust- 
ment. If it was seriously intended to use them for this 
purpose the premium on imports would have to be much 
higher than it is at the present time, and the check to 
exports much greater. But, as a matter of fact, the 
alteration which has taken place is largely formal and 
traditional, or, in the political slang of the day, merely a 
gesture of good intentions. There ts no reason why the 
banks in New Zealand should not institute a fixed ex- 
change rate at par, with just sufficient margin between 
the buying and selling rates on either side of par to give 
them current interest and a reasonable commission, — This 
would mean the recognition of the fact of a credit ex- 
change standard, which would clear the way for steps to 
be taken to get at the real source of the difficulties, instead 
of timidly following traditional banking practice. 
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The main difficulty has already been indicated in the 
large borrowings of recent months on behalf not only of 
the Commonwealth and Dominion Governments, but also 
of the separate States and of local bodies. Such borrow- 
ings can be transferred to New Zealand and Australia 
only by an increase of imports relative to exports, and 
there is, as previous communications to the Economist 
have indicated, a marked indication in the trade returns 
that this process is going on. Such a transference may 
be effected directly by the import of constructional 
materials for Government enterprises, such as the various 
public works, or indirectly by the freer advance of credit 
in New Zealand to the Government for the payment of 
labour, local contracts, &c., increasing the volume of pur- 
chasing power available, and so stimulating the demand 
for imports of a general character. 

The direct process is going on freely at the present 
time; but there are various hindrances to the indirect pro- 
cess of stimulating imports. Many of these hindrances 
are to be found in the rather difficult financial condition of 
most businesses after the depression of 1920-1; but the 
chief obstacle is undoubtedly the policy of cautious ad- 
vances being pursued by the banks. The action of the 
Commonwealth Notes Board in resisting the demand for 
extra currency sufficient to give a basis for the necessary 
extra credit to bring in the imports is typical ; but, though 
there is so such restriction on note issue in New Zealand, 
the same effect is produced by the cautious limitation of 
advances. 

It must be remembered also that all restrictions upon 
imports such as are imposed by a high protective tariff 
have a boomerang effect in this connection. The Aus- 
tralian tariff is higher than that in New Zealand, Aus- 
tralian interference with the credit exchange standard is 
more direct, and therefore the exchange position of Aus- 
tralia is worse. If the primary producers of these 
Dominions ever had any doubt as to who bears the cost of 
protection to local industries, the present exchange posi- 
tion ought to prove to them quite clearly that in order to 
keep British imports from coming into their countries 
they must consent to a substantial deduction from their 
cheques for the produce they export. 

The remedy for the exchange situation, in other words, 
does not lie in any new scheme for Imperial currency 
(most of such schemes smelling strongly of inflation), or 
even in a return to the gold standard, but simply in an equi- 
valence of imports and exports once more. This equiva- 
lence can be reached only by one of two methods, or a 
combination of both of them—viz., a heavy reduction in 
the volume of borrowing upon the London market, or else 
the removal of the existing barriers to the freest possible 
importation of goods from overseas. In other words, the 
Australasian colonies are being taught the oid lesson that 
they cannot expect to borrow from other countries and 
refuse to take their loans in the shape of imports. The 
combination of extensive borrowing with efforts at local 
self-sufficiency would be ludicrous if the joke were not so 
patently upon the farmer, who has had difficulties enough 
im recent years. 

The latest New Zealand banking statistics illustrate the 
truth of the contentions put forward above. As pointed 
cut months ago in the Economist, the seasonal strain has 
come round again, and has reduced the margin of deposits 
over advances to very nearly the same low point as in the 
corresponding quarter of 1923, with every prospect of 
strain developing in the last quarter of the year once more. 
The actual figures are :-— 


Excess 
Quarter. Deposits. Advances. Advances. Deposits. 
£m £m. £m. £ m. 


March, 1923 .. 435  .. 42:5 


es ee ee 0-9 
June, 1923.... 457 a 41-7 és 


< = 40 
i. ee 4. SMe of RE og 
nis, “ee 5. oe Oo OS ae SS 
Maem 5 OO i OE oe 
RT eee: * ae ee erence + 
Sept., 1924.... 451 .. 439 Se 


In this table the stability of the advances, except for the 
period of heavy importation in December quarter, 1923, 
and March quarter, 1924, will be evident at a glance. This 
stability is the result of the firm hand kept by the New 
Zealand banks over advances which lie within their power 
more perhaps than in any other country. The ominous 
seasonal movement will also be evident. 


| tion 


[November 15, 1994. 


PROBLEMS OF THE RUSSIAN ECONOMIC SiTuUATIOx 
(BY A CORRESPONDENT. ) 


Very significant developments have marked the econom). 
policy of Soviet Russia since the beginning of this year, 
Lenin’s much-boasted New Economic Policy, initiate 
some three years ago, had permitted to a large extent , 
return to private enterprise in industry and internal trade. 
The beginnings of a new, if limited, prosperity in Russia 
can be traced from the time of this change. But follow. 
ing closely upon the death of Lenin in January this year, 
there was a further turn in the situation. The more 
extreme elements in the Communist Party gained the 
upper hand, and private enterprise again fell into dis. 
favour. The view was taken that the New Econom) 
Policy had done its work, and that the country had re- 
covered sufficiently to make possible the re-introduction 
of Communistic principles into economic life. Accord- 
ingly, since the early part of this year the State has been 
steadily expropriating and resuming control of industry 
and internal commerce. The present position may be 
summarised as follows: Retail trade in towns, and even 
in the country, has te some considerable extent been taken 
over by the Government and its subsidiary organisations; 
industry and wholesale trade are now almost entirely in 
the hands of the State. 

Some of the more outward manifestations of the im- 
proved economic situation that had been reached early 
this year are well known. Improved transport and im- 
proved labour conditions, and, above all, the substitutio: 
of a stable currency in the form of State banknotes (cher- 
vontsy) for the depreciating Soviet paper—a change that 
was finally completed in the summer—were some of the 
most noteworthy improvements; but better — technical 
methods in the Finance and certain other Departments, as 
well as the very definite rise in production, were also signs 
of great interest. The effect of these changes of policy 
during the past year and a half may be traced by the pub- 
lished statistics of the Soviet Government :— 


























| Average, Average, 
|January, Novem-/January 
Index. | to ber, to 1924 
| March,; 1923. | March, 
1923. 1924. 
Production, heavy industries...., 100 142 148 SS 
Do light industries ....; 100 129 132 12! 


Turnover on Moscow wholesale: 

trade market ......ccsceccece-| 100 154 175 159 
Trade (generally) .......... cokel ., aa 169 164 147 
Rail transport, combined index..| 100 137 | 123 | 132 


——— 


The maximum was reached in the early months ¢! th: 
present year. Since then there has been no definite pro- 
gress; there has in nearly every case been a falling 0! 
in production, though the traffic carried by rail appears 
have risen. 

The main facts of the present position of the curren® 
are already well known. Issues of depreciating 
‘** Soviet’? notes ceased in March, and were graduai'y 
exchanged at a very low rate for the new “* Treasur) 
Notes,’’ silver and copper coins, and temporary cope k 
‘* bonds.’’ These new issues were in roubles and copecks, 
having the fixed relation of ten roubles to the chervonet?: 
this established the rouble at the nominal gold equivalent 
of the pre-war rouble. Issues of silver coin amounted, up 
to October 1, 1924, to 49 million roubles; the issues 
copper coins and ‘‘ bonds ”’ (small change) were not large. 
Accurate accounts of these Treasury issues are publishec. 
The account for October 1st shows that the total was 27° 
million roubles, of which 202 millions consisted of bial 
sury notes. The State Treasury held chervontsy to yar 
amount of 130 millions as cover for the issue. The total 
of chervontsy in circulation was 346 millions on done? 
1st; thus the total circulation was 622 millions. Regarde! 
per head of population, this issue appears small—appro 
mately four roubles, as compared with about 134 us 
before the war. ev 

The issues of chervontsy, on which the whole circu’ 


. 
is based, have grown steadily up to the presé? 
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month. The total issued (including those held by the 
Treasury and by the State Bank), amounted to 235 millions 
on October 1, 1923, 280 millions by January 1, 1924, 338 
millions on April ist, and 518 millions on October 1st. 
The State Bank (Gosbank) issues accurate monthly state- 
ments which are of considerable interest as giving an 
indication of the way in which issues took place. From 
October 1, 1923, to April 1, 1924, issues were made mainly 
against precious metals and foreign currency; issues in- 
creased by 103 millions, and the holding of precious 
metals, &c., by 143 millions. Since April the item pre- 
sjous metals, &c., has remained practically unchanged, 
put issues increased in the five months to September 1st 
py 124 millions. Loans and discounts, on the other hand, 
increased by 135 millions in the same five months. The 
whole expansion is in part attributable to the development 
of trade, as well, of course, to the necessity of making 
up for the enormous denudation of currency following upon 
extreme depreciation. Whereas, however, trade expan- 
sion accounts for much of the increase up to April 1st, it 
is clear that this is not strictly the case after that date; 
industry and trade have, during this second period, been 
“financed ’’? to the extent of some 135 millions without 
any increase of production—at a time when, in fact, there 
was a small falling off in trade and industry. This latter 
period coincides with the renewed effort to put Com- 
munism into stricter practice in Russia, and critics of the 
Soviet Government will be quick to notice that the change 
of pelicy has been followed, apparently, by an increase 
in the demands of State-run industries for support from 
the banks, together with a definite check to the partial 
recovery of trade and production that marked the year 
192}. 

It is too soon at present, however, to draw final con- 
clusions. The check to prosperity which commenced last 
spring, and the consequent necessity of supporting the 
State-run industries by the expansion of banking credits, 
may also be traced in some measure to the rise in prices 
during the past 18 months. The official wholesale price- 
index rose from 129 in March, 1923 (1913 prices = 100), 
to 167 in October, 1923, 180 in January, 1924, and a 
maximum of 213 1n May last. In June and July the figure 
fell to just below 200, but was 209 in August. The cost- 
of-living figure for Moscow also reached a maximum of 
225 in May, and in August was 216. High costs have un- 
doubtedly had a depressing influence on trade during the 
summer. 

_ The test of the new policy of the Soviet Government lies 
in the near future. It is not likely to be abandoned at 
present; on the contrary, it will probably be pursued in 
the most thorough-going way. Great interest centres, 
therefore, in the programme for the financial year that 
began on October rst last. The published figures of ex- 
penditure for the previous twelve months show that the 
Treasury subsidised industry to the extent of 212 million 
roubles. ‘To this must be added the support which, as 
nee above, has been derived from the Government 
oe _The question arises how far it will be possible 
on one or both of these forms of assistance 
the g OE age financial year. We must first consider 
ie ae of the continuance of support from the 
we se would involve the continued expansion of 
ae = the circulation, a prospect which, having 
sities : h - small total circulation compared with the 
ener ” - might at first sight be regarded as not un- 
aia son a ut the factors involved in the comparison are 
sians mplicated, and the main guide must be the visible 
Ton particular, | the course of internal prices. 
hi ah eady rise of prices that has already accompanied 
cheek ease of the currency is very significant. rhe 
" ante to this rise since May is also interest- 
a, may be only temporary; it is certain that the 
ain has made great efforts to arrest the upward 
ion” = that these efforts will not be relaxed in the 
saihiateed re future course of prices would appear to be 
jean insolubly with the big underlying problem of 
of the - of industry and with the closely allied problem 
State Budget. 


1 = the Budget of 1924-25, out of a total expenditure of 
wie on roubles (railways taken net), 170 millions is 
publish, for subsidies to industry. (The Government's 

Shed figures have been adopted.) Below are figures 
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showing this Budget compared with the actual out-turn 
for 1923-24. (Published figures have again been taken.) 











are 
, Actual eee | Actual Estimat’d 








Expen-| Expen- 
diture,| diture, 
1923-24. 1924-25. 


rong | Revenue, 
| 1923 24,| 1924-25. 








MAM 65. ntna ee 00s 609 | 821 (|Armyand Fleet..... Al | 2 
Post Office and other! | ‘Civil departments ... 389 | | (465 
revenue ......00-. i él } 236 Railway deficit ..... 38 oe 

Internal loans, issue: | Reserve funds an } 
of currency, & othe) Treasury ex penses 217 | 270 

special receipt: Subventions to In { 
covering deficit o | dustry, &c......... 212 | #170 
ordinary revenue . 462 210 (Other expenditnre,. eek? om 
1,231 1,267 1,231 | 1,267 





The reduction of subventions to industry from 212 millions 
to 170 is a sign that the outlook of the framers of the 
Budget was optimistic. This optimism is seen also in the 
greatly increased estimated returns of taxation, and in 
the anticipated disappearance of the railway deficit. As 
a result of these increases, provision has been made for 
additional expenditure. 

It is worth while noticing on what grounds these esti- 
mates are based. It has been explained in an official 
publication that, as a rough estimate, the national income 
may be expected to increase by 500 million roubles in the 
twelve months commencing October 1st. This estimate 
is itself based on the assumption that the income of agri- 
culture will remain stationary, but that there will be a 
In view of 
recent published figures (quoted above), it would be diff- 
cult to regard this forecast as having any very sure foun- 
dation. Two-fifths of this increase is to go to swell the 
yield of taxation. Of this 200 millions, however, some 8o 
millions is to be derived from the tax on agriculture 
which does not coincide with the anticipation that the 
revenue of agriculture will remain stationary. Moreover, 
the poor harvest this year makes the 80 millions increase 
seem very unlikely in any case, and estimates will very 
probably have to be revised when more accurate statistics 
of the harvest are available. 

It is similarly anticipated that increased trade and pro- 
duction will wipe out the railway deficit. On the expendi- 
ture side, increased wages and salaries account for a 
large part of the additions; another cause is the general 
increase in prices. It is clear that the actual working out 
of the Budget will be the cause of considerable anxiety to 
the Government. 

Russia is at the moment still benefiting from the re- 
vival of prosperity that resulted from the return to private 
enterprise, limited though it was, three years ago. Some 
order has in that time been brought to the finances of the 
State, and—the sign of the revival most striking in the 
popular view—the currency was reformed. The reversal 
of policy at the beginning of this year, and the new ex- 
periment in State expropriation and control, seems already 
to have checked the upward movement; but it cannot yet 
be said that the experiment has failed—still less that it 
has succeeded. It was started in favourable circum- 
stances, and the State industries have benefited by the 
expansion of credit and the increase of the circulation to 
a point not, perhaps, very far from the present require- 
ments of the country. Just where that point lies it would 
be hazardous to guess, though high prices suggest that 
it may be quite close now. The problem of the near 
future is whether the demands, hitherto insatiable, of the 
State-run industries and the State Budget will permit of 
a check being placed in time to avoid a repetition of the 
complete economic chaos of three years ago. 
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Notes of the Week. 


Completing the Ministry—By the appointment of a 
‘Chancellor of the Duchy and of 26 Under-Secretaries and 
junior members of the Government, Mr Baldwin has 
‘completed his Ministry, and he has done nothing to spoil 
the impressions derived from his original Cabinet selec- 
tion. In appointing Viscount Cecil to the Chancellorship 
of the Duchy, a post which leaves its occupant leisure to 
become a free-lance, the Premier has it in mind, we pre- 
sume, that he should act as the liaison officer between 
the Cabinet and the League of Nations and as principal 
British delegate at Geneva. This appointment, though 
obvious, is very welcome. During the last exceedingly 
important League Assembly we had occasion to complain 
of Great Britain’s inadequate representation, and of the 
lack of cohesion between the Government and the dele- 
gates. These very serious faults should now be removed. 
Of the junior appointments, that of the Duchess of Atholl 
to be Under-Secretary of Education is one of the most 
interesting. It is a post to the solution of whose problems 
a well-qualified woman can bring a special contribution, 
and the Duchess is by no means lacking in qualification. 
Nevertheless, it is perhaps a little surprising that the 
choice both ofthe Secretary and of the Under-Secretary 
for Education{should have been made from the ranks of 
those without Ministerial experience. Colonel Ashley, 
who was Parliamentary Secretary to the Ministry of 
Transport when the London Traffic Bill was drafted, 
becomes head of that department, while Lord Bledisloe 
places his wide agricultural experience at the service of 
the nation as Under-Secretary for Agriculture. Mr 
Ronald McNeil returns to the post of Under-Secretary for 
Foreign Affairs, which he held under Lord Curzon, and 
the fact of both official spokesmen for the Foreign Office 
being in the House of Commons presumably means that 
Lord Curzon will again answer for the Foreign Office in 
the House of Lords. We could have wished that Mr 
Austen Chamberlain had been left more free from the 
tentacles of the old régime. In this, we think, Mr 
Baldwin has made one of his very few obvious mistakes 
in completing his Ministry. 





Wembley's Fate.—It has been assumed in some quarters, 
even among the higher officials of the Exhibition, that Mr 
Baldwin’s Guildhall statement definitely assures the re- 
opening of Wembley next year. Such an interpretation 
cannot fairly be read into the Premier’s careful phrases. 
What he did was to affirm the Government's intention of 
giving the Exhibition a new lease of life providing—and 
the proviso is all-important—that they were properly sup- 
ported in other quarters. It may be as well to put on 
record his actual words :— 

We do not intend that this great enterprise shall come to an 
untumely end. Practically the whole of the capital expenditure 
has already been incurred, and the cost of reopening the Exhibition 
next year, and allowing many more millions of people to see it, will 
not be great. In this matter we do not stand alone, and we cannot 
ourselves assume the whole burden, but if the Dominions and the 
great industries of this country are prepared to do their part, 
we will do ours, and we will ask Parliament to provide a fresh 
and sufficient guarantee in addition tn that already promised, pro- 
vided that we are adequately and properly supported by the other 
parties concerned. We believe that, taking the long view of the 
future of our country, the assumption of this potential liability is 
fully justified, even in times when the strictest economy is indis- 
pensable in the public service. ; 

But what are the chances that Mr Baldwin’s proviso will 
be fulfilled? South Africa, India, and New Zealand have 
decided not to participate again, while Lancashire, accord- 
ing to the Manchester Guardian (whose pronouncement is 
supported by evidence from other quarters), is dead 
against it, and in some other leading industrial areas the 
proposal for a re-opening is viewed with distinct disfavour. 
On the other hand, Canada, Australia, London (for obvious 
reasons), and the British chambers of commerce favour 
it. There is no doubt that, while exhibitors in certain 
lines are well satisfied, hosts of manufacturers in some of 
the big industries feel that the results received from their 
large expenditure at Wembley do not warrant its repeti- 
tion. Of course, weight attaches to the argument that re- 
opening, while demanding comparatively small addition 


to capital expenditure, would recoup guarantors from 


loss. To leave the great artificial city derelict alter One Vear 
savours of economic waste. Moreover, the continuance of 
so magnificent an advertisement of British and Imperial 
wares, and so telling an educational instrument cannot fai 


to appeal to us. Nevertheless, we doubt very much 
whether an unrepresentative and emasculated Wembley 
is worth re-opening or a worthy object for iresh grants 
from public funds. As Mr Baldwin’s words imply, the 
question of re-opening must mainly depend on whether 
‘‘ adequate ’’? support will be forthcoming. At present it 
looks as if it will not. But it will not be an easy problem 
for the Government to decide what degree of support 
merits the epithet ‘* adequate.”’ 





A Banker on Unemployment.—Jo say anything new 
about the elements of the unemployment problem is well- 
nigh impossible. But if Sir Herbert Hambling fell short 
cf this miraculous achievement in his Presidential ad- 
dress to the Bankers’ Institute, on Wednesday, he at least 
succeeded in grasping essentials with a sure touch, and 
illuminating his theme with a wealth of lucidity and sound 
economic reasoning. Let us quote: ‘‘ We as a nation 
must export in order to live, and the foreign consumer 
will not buy goods from us when he can get the same 
goods cheaper elsewhere. We can only continue to work 
shorter hours and receive higher wages than our com- 
petitors if we can turn out goods in those shortened hours 
of at least equal quantity and quality, and at no higher 
cost per unit. There are no short cuts to prosperity, and 
if we are to maintain or improve our standard of living 
it can only be done by maintaining or increasing our 
efficiency. This is the very first step in the cure of our 
social disease. We must improve our general standard 
of living by earning higher wages or higher profits, not 
merely by demanding them. We cannot, in short, con- 
sume more than we produce.’’ From the doctrine of full 
value in work and service for wages received, Sir Herbert 
Hambling turned to the equally vital question of the re- 
moval of the suspicion which obstructs the full co-operation 
of Labour and Capital. In this connection he pleads for a 
‘* wider diffusion of knowledge ’’—a phrase which we hope 
he would agree to extend to cover the fuller publicity re- 
garding the finances and operations of industrial enter- 
prises—and proceeds to the following argument :— 
‘* Labour and Capital are partners in industry. Each has 
its function—each is indispensable, and each is entitled to 
its just reward. Disagreement is due to a lack of apprecia- 
tion of the fact that the interests of Capital and Labour 
are identical. The partnership breaks down when either 
party acts in the belief that its own sectional interest can 
be served at the expense of the other. That exploitation 
of the worker has existed in the past, no student of in- 
dustrial history can deny. I believe also that no student 
of industrial history can doubt that in the long run it 
has been as disastrous for the employer as for the em- 
ployed. Yet there is the other side, and I think this also 
cannot be denied. There is a possibility of exploitation 
by Labour—exploitation of the employer and exploita- 
tion of the community. This also is disastrous to Labour 
as well as to Capital. Industrial peace depends upon 4 
willingness to co-operate, and co-operation is the recogn! 
tion of mutual interest. When it is fully realised that 
high wages and high profits go together—that they are 
indeed dependent upon each other—there should be less 
room for acute disagreement. Labour is suspicious that 
effort on the part of the wage earner enriches only the 
employer, and while there are employers who attempt t 
increase profits, not by better organisation, but merelv at 
the expense of Labour, this suspicion will continue. It's 
suspicion at the root of the fallacv that there is only 4 
certain limited amount of work and that the less one man 
does the more there will be for another—a misconception 
which is so largely responsible for low wages, small ~ 
profits and much unemployment. This suspicion must 
removed, and it can only be removed by the mutual nee 
ceptance of the fact that the wages fund is the peotutt < 
co-operation between Labour and Capital.’’ Sir Her ; 
believes that a reduction in production costs 'S hy 
synonymous with a reduction in wages, and holds the 


maintenance of a high standard of living to be not ‘a 
compatible with increased trade, and the absorption 
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the surplus over normal unemployment. ‘‘ We have to 
realise that only when we can produce at a price that will 
enable the world to buy, can we hope to reduce to the 
normal the percentage of workers unemployed. The first 
thing we must do, therefore, is to face the necessity of 
reducing costs of production. This, I firmly believe, js 
not a question of cutting down wages or reducing profits 
—it is certainly not a question of cutting down the total 
wages or the total of profits. But it isa question of giving 
ereater value for the wages paid and more efficient service 
for the profits earned.’? The address did not lose in value 
hecause a strain of optimism mingled with a stern facing 
of economic fact. 





Irish Free State Problems.—Our Dublin correspondent 
writes:—There is a large number of  bve-elections 
pending in the Free State which will afford a 
fairly comprehensive test of the development of opinion. 
Five constituencies-—four in the West, both north and 
south, and one in Dublin—poll next week. Soon after 
nine more follow suit for the purpose of replacing Mr 
loseph M’Grath’s National group, which recently re- 
signed. There are many voters with grievances, and more 
with criticisms—both having their origin in Government 
administrative policy. Some months back the quidnuncs 


were busy prophesying the coming of a de Valera triumph 
for this very reason, bui at present his prospects are not 
very bright. More and more the general public realises 
that in the view of himself and his rather irregularly regi- 
mental followers everything hinges upon the immediate 
obtaining of ‘* independence,’’ and that this involves de- 
nouncing the Treaty and a resumption of war conditions. 
Even the most exasperated critic or grievance monger 
cannot see how that would improve matters, or ease the 
pinching of the administrative shoe. Consequently, 
although, as before, the de Valera candidates may have 
airly substantial minorities of youngsters and soreheads 
and feminists, their only hope or chance of success—save 
in isolated cases—depends upon the apathy of the elec- 
torate. Stability is, more and more, becoming the de- 
sideratum of the public which realises that it is the condi- 
tion precedent to the effecting of reforms or the redress 
of grievances. The bye-election campaign is bringing out 
bit by bit the plans of the Government as to internal 
policy. For a Government depending upon popular sup- 
port it does little to keep touch with its public, and it uses 
the popular Chamber less as a representative centre for 
deliberation, and the formation of opinion, than as an 
instrument for recording its approval of policies evolved 
and adopted in private. Piecing together the fragmentary 
allusions to coming policy, one can perceive the general 
outlines of a policy which, if boldly and comprehensively 
stated, might do much to commend the Government to 
the voters at large. It aims apparently at economic de- 
velopment by Government-aided schemes, and by an ex- 
tension of the existing tentative system of protective 
tariffs for the assistance of industries which do or should 
exist locally. Thoughtful economists have long realised 
that Ireland represents a very special case, which cuts 
somewhat athwart conventional lines of fiscal controversy. 
Ireland, owing to the bad harvest and lack of employ- 
ment, is threatened this winter with a widespread pre- 
Valence of distress which will emphasise the urgency 
‘or Government action. The Government is promis- 
‘nf improvement loans to farmers, arterial drainage 
schemes, the subsidising of a sugar beet industry, 
and a great Shannon electrical power scheme which 
‘S to produce a huge volume of unprecedentedly 
cheap electrical power. It is doubtful, of course, 
if any of them can help, save by inspiring hope, 
during the coming winter. But with improving world 
se and stability assured at home, a programme 
* "his sort, if executed with energy, prudence and in- 
‘ight, should go far after a while to give a most needed 
‘imulus to a healthy development of economic activity. 

hatever may be thought of fiscal experiments from the 
nandpoint of pure theory, there can be no doubt of the 
*enets which may accrue from providing cheap power, 


and f P : : ; 
d from arterial drainage, and Jand tmprovement. 
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Remuneration in Government Service.— A correspondent 


writes :—The fate of the Report of the Committee on 
the Pay of State Servants evokes the saddest reflec- 
tions on the paralysing influence of the present phase 
of democratic politics on governments of the Right and 


Left alike. ‘This Committee of business men (Sir Alan 
Anderson, the Hon. Sir Herbert Lawrence, and Sir W. 
Peter Rvlands), appointed to review the standards of re- 


muneration of the civil service and fighting forces, 


reported more than a year ago that the average cost 


per head (officers and men) of the Navy had _in- 
creased since 1914 by 140 per cent., the Army 


by 315 per cent., and the Civil Service proper by 
63, or, including manipulative and industrial staffs, by 
102 per cent. The cash paid to the individual A.B. in the 
Navy and to the infantry recruit stood at 175 per cent. 
over 1914 levels, though wages in the mercantile marine, 
after rising in 1919 to a peak increase of 174 per cent., 
had by 1923 fallen to 70 per cent. above 1914; while if the 
total emoluments of the sailor, soldier and airman in cash 
and kind are taken into account, including the new allow- 
ances to married men, the disproportion is still more strik- 
ing. Official evidence before the Estimates Committee of 
the House of Commons (Third Report, July, 1923) gave the 
emoluments of a fully trained infantry private, with wife 
and two children, as 69s a week as compared with an 
average of 43s for industrial unskilled labour; and for an 
Army mechanic similarly circumstanced, 83s as against 
a civilian average of 59s. The Committee accordingly re- 
commended, for all the fighting services, important reduc- 
tions in the pay of future entrants, both men and junior 
officers, based on a scheme which the heads of the Army 
had themselves put forward. The pay of civil servants of 
the administrative and clerical classes, falling automati- 
cally with the cost of living as it does under the bonus 
system, and the wages of industrial staffs, based mainly on 
the rates paid in private employment, were found to be 
generally reasonable ; but in some important instances the 
wages of large manipulative classes, following too exclu- 
sively the path of the sheltered trades, needed reconsidera- 
tion of unnecessarily high maxima. Apart from this, the 
most important recommendation for the Civil Service was 
an extension of the working hours in London frem seven 
to eight hours daily, as in the provinces. These recom- 
mendations, if adopted, would have led to reductions of 
millions in the annual estimates, and nowhere in the whole 
Budget is there so clear a case for savings on 
such a scale; but nothing is so unpopular as 
the actual carrying through of economies, and the 
Conservative government last autumn effectually shelved 
the report by referring it for consideration to a fresh 
Cabinet Committee, appointed under the shadow of im- 
minent dissolution, while the Labour Government neither 
announced reference of the Report to a new Committee, 
nor took any steps to act on its recommendations. 
The cut of 5} per cent. in the pay of all officers of the 
fighting services, made last July, is a routine cost-of- 
living adjustment of which notice was given In 1919, and 
does not affect men; but to pass over such an obvious 
opportunity for introducing the lower scales of pay recom- 
mended by the Committee seems to show that there is no 
definite intention of giving the taxpayer his due relief in 
this matter. On the other hand, the Labour Government 
has not entirely abstained from action counter to the 
Report. The practice, founded on a resolution of the House 
of Commons, by which the wages of government industrial 
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employees are based on those paid by good private em- 
plovers, was accepted by the Committee as satisfactory, 
but it led to the men in the Woolwich factories suffering 
the same large cuts as those in the outside engineering in- 
dustry. On appeal by the Woolwich men, the Labour 
Government, without reference to the Industrial Court or 
other independent authority, and without formulating any 
new principle for the determination of wages, granted an 
arbitrary increase of 6s a week above the level paid in the 
industry, thus destroying the non-political basis on which 
the wisdom of former Parliaments had placed government 
wages, and leaving them to the operation of the forces 
which have made municipal wages in certain localities a 
byword. Unfortunately, in all these matters, which so 
closely affect the incomes of considerable bodies of voters, 
neither of the other parties has so far identified itself 
openly with the interests of the taxpayer, while the 


advocates of economy in the last House remained 
in the position described by Speaker Lowther in 
i918*: without a _ properly equipped Estimates 


Committee, they ‘‘ get no look-in, and kave no ties binding 
them together, and no influence with the Whips.’’ Every- 
thing points towards an era of painful lessons to be learned 
before we are willing to work out in earnest our economic 
salvation. Will the new Parliament be any better in 
this respect than the last? 





Cotton Trade Hours.—Important developments are 
taking place at the present time in the spinning mills 
using American cotton in Lancashire. From last Febru- 
ary up to the end of October the factories worked only 26} 
hours per week instead of the usual 48 hours. Owing to 
the improvement in trade, there was an agitation for the 
Masters’ Federation to revise the short-time scheme, and 
it was decided that from the beginning of November the 
mills should run 32 hours per week. Since that decision 
was reached, it has been urged that production should be 
increased to a further extent. The position has been 
considered by the Masters’ Federation, and it has been 
decided to take a ballot of the members using American 
cotton, the proposal being that from the beginning of 
December the mills should run 39} hours per week, leav- 
ing production curtailed to the extent of 83 hours per 
week, which is equal to one day. The Committee of the 
Federation strongly recommend the members to vote in 
favour of this scheme, and to be carried it will be neces- 
sary for it to be supported by the owners of 80 per cent. 
of the spindles. The result of the ballot will be announced 
on November 24th. In trading circles there is some fear 
that the necessary percentage of votes will not be 
obtained. Numerous companies are now anxious to make 
their own airangements as to production. If the mills 
go on full time, however, there is a danger of the benefits 
recently derived from concerted action being lost, and in 
the opinion of the Federation Committee full-time work- 
ing will mean the accumulation of unprofitable stocks of 
yarn. It is pointed out that there is a great shortage of 
weavers, which accounts for many looms being stopped. 
This means that the requirements of cloth manufacturers 
for yarn must, to some extent, be limited. 
pointed out that out of the 56,000,000 spindles in Lanca- 
shire about 36,000,000 use American cotton. Short time 
means high overhead charges, and if sufficient work can 
be obtained to warrant full production, the costs of 
spinners will be considerably reduced, and they will be 
able to sell yarn at lower prices than at present. 


It may be 





American Cotton Crop.—Our Manchester correspondent 
writes :—Late last week the Department of Agriculture 
of the United States Government published important 
Siatistics relating to the cotton crop for this season. The 
condition of the growth on October 31st was given as 
55-9 per cent., against 54.7 per cent. on October 18th 
and 53.5 per cent. on October 1st. The current report 
indicates an output of 12,816,000 bales, excluding linters, 
against a final production for last season of about 
10,200,000 bales. It has also been announced that up 
to the end of October the amount of cotton ginned was 
g,695,000 bales, as compared with 7,601,000 bales a fort- 
night earlier. Although these figures were, if anything, 
rather better than expected, prices have tended to advance. 
enemas nisaeeesecncerinecnnseunsianseneretew-oncepssnsemiee 
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In trading circles more attention is now being centred oy, 
the question of consumption during the next twely; 
months. The mills in Lancashire are likely to py, 
longer hours, and there are reports of signs of a trade 
revival in the United States. Last season the consump. 
tion of American cotton was about 11,200,000 bales, ani 
was much smaller than for several years back. According 
to some authorities, the requirements of users this season 
will be fully 12,500,000 bales. 


The Development Commission.---The fourteenth report o 
the Development Commissioners for the year ended 
March 31st last* shows that the total advances recom. 
mended during the year amounted to £480,700, of which 
£387,200 was for agriculture and rural industries, 
£93,200 for fisheries and harbours, and £,300 for reclama. 
tion of land. The total in 1922-23 was 4,511,600. Ad- 
ministrative expenses were 4,10,100, as compared with 
£11,600 in the preceding year. The report explains that 
advances from the Development Fund for the present fall 
into two categories, those from the original Fund set uy 
by the Act of 1909, and those from the Fund provided by 
the Corn Production Acts (Repeal) Act, 1921. The latter, 
or Special Fund, is restricted in its application to England 
and Wales. It is used to extend work of a type that was 
initiated or aided by grants from the original Fund, and 
thus forms, in part, a supplement to the original Fund, 
but it cannot be used for all the purposes contemplated by 
the Act of 1909. Although there was a_ balance oj 
£748,800 in the Special Fund at March 31, 1923, it was 
necessary to add to the original Fund during the year, 
in order that continued support might be given to the 
objects aided from it, and a sum of £250,000 was voted 
by Parliament for the purpose. This was the first payment 
into the Fund made since 1911-12. The Commission's 
activities are mainly centred upon assistance in the de- 
velopment of agriculture and rural industries, and it is 
claimed that the attempt to create an Intelligence service, 
competent to advise on the technical and economic ques- 
tions affecting these industries, has been amply justified 
During the past year nearly 2,000 inquiries were receivec, 
and some 30,000 pamphlets dealing with the practica 
aspects of various country industries were circulated. The 
grants made from the Development Fund are largely ex- 
pended in assisting agricultural research and education. 
The total of the grants recommended for these purposes 
in the year amounted to £372,200. Under the direction 
of the Ministry of Agriculture and Fisheries, and of the 
Scottish Board of Agriculture, much has recently been 
done to improve the system of agricultural education. New 
institutions have been created, the staffs at existing teach- 
ing centres have been strengthened, while travelling 
lecturers have been provided in nearly all counties. The 
teacher’s task, however, is a difficult one, and it has beer 
found that satisfactory education—satisfactory, that's, 
in the sense that it reacts on the industry—is only pone 
when research is in progress, and the Commissioners Just’ 
claim that, apart from the demands of the industry itself, 
‘* the expenditure of a small share of the nation’s funds '" 
promoting agricultural research is justified by way of an 
insurance policy.’” Much importance is attached to secur 
ing publicity for the results of research, and great efforts 
in this direction are being made by the agricultural — 
ments. Among the agencies for bringing the results 
research to the direct notice of farmers, the Advisory 
Service is specially effective, and this service !5 being 
extended both by the inclusion of new subjects, such - 
economics, and by making further appointments !" ort 
nection with subjects like agricultural chemistry, to y 
the farmer has long been accustomed to look for aid. 





. tah 

Scandinavia and U.S. Customs Inquiries—A Swed’ 
correspondent writes :—The procedure of making geval 
gations into the ccsts of production of goods i 
abroad, which is prescribed in the U.S.A. customs er 
lation, has aroused serious dissatisfaction in the Scam af 
navian business world. It has recently been the rs of 
common action on the part of the National Committees 
the International Chamber of Commerce Oe a 





* H.M. Stationery Office. 4s net. 
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of Sweden, Norway, and gf masa American legislation 
presupposes that the U.S. Treasury Department shall be 
entitled to carry out investigations abroad with regard to 
uch articles of commerce as are imported into the United 
States, and further lays down in Article 510 of the Ameri- 
can Customs Tariff now in force, that the Secretary of the 
Treasury may issue import prohibitions against the goods 
of such manufacturers as refuse to place certain informa- 
son at the disposal of the Treasury Department’s repre- 
<entatives. The authority to carry out such investigations 
abroad is also enjoyed by the U.S. Tariff Commission for 
the purpose of obtaining general material and information 
on customs matters or for investigations concerning the 
possible grounds for _imposing additional customs 
charges. In a communication addressed to the Inter- 
national Chamber of Commerce, the above-mentioned 
National Committees therefore point out that on repeated 
occasions they had had their attention drawn to cases in 
which representatives of the U.S. Treasury Department 
have visited Scandinavian industrial undertakings with 
the object of eliciting particulars as to the costs of pro- 
duction, export, and manufacture. In such cases it has 
happened that the representatives of the Treasury Depart- 
ment have demanded access to the books and documents 
of the undertaking, under the threat that if this were not 
agreed to, the particular undertaking should be prevented 
from importing into U.S.A. Apart from the question of 
whether it is in conformity with accepted international 
custom that officials of a foreign country—even outside 
the ranks of ordinary diplomatic representation—should, 
under the threat of reprisals according to the law of their 
own country, take such official action as has been indi- 
cated within the jurisdiction of another country, it has 
been pointed out, with force, that to accede to the claims 
made from the side of U.S.A. would imply a revelation 
of business secrets to which the directors arid controllers 
of several undertakings do not consider that they can 
agree, both on practical grounds and from reasons of 
principle. This point of view has been considered so much 
the more decisive, as the home authorities of the various 
countries do not exercise any such compulsion. For these 
reasons, the National Committees urge that, inter alia, 
the International Chamber of Commerce should make 
known to the proper American authorities, in a suitably 
framed representation, through the U.S. Chamber of 
Commerce or otherwise, the strong dissatisfaction called 
forth by the American methods of investigation as prac- 
tised. Investigations of this kind have also been made in 
several other European countries, and it is said that they 
have called forth a great indignation in the business world 
of these countries, the more so since their own authorities 
are not supposed to be allowed to demand corresponding 
information, It is, therefore, to be expected that these 
countries, too, will join the Scandinavian countries in their 
action in this matter, which, with regard to its conse- 
quences, Is certainly of international importance. 





Coal, Iron, and Steel Output.— When allowance is made 
for the extra working day, the figures of production of 
‘ron and steel, just issued by the National Federation of 
Iron and Steel Manufacturers for October, show very little 
change compared with September. Pig-iron production 
‘mounted to 586,400 tons, compared with 569,200 tons, 
” steel production to 678,500 tons, compared with 
45,000 tons. There was a net gain of one in the number 
of furnaces in blast at the end of the month, seven fur- 
haces having been blown in as against six damped down 
or blown out; this is the first occasion since February 
when an increase in the number of furnaces operating has 
been recorded. The imports of iron and steel in October 
amounted to 241,300 tons, a figure which has only once 

*n exceeded—viz., in Mav last, when they amounted to 
$00,100 tons. Imports so far this year have averaged 
700,009 tons per month, or some 14,000 tons monthly 
more than in 1913. Exports, on the other hand, which 
Were 309,200 tons in October, have averaged 324,000 tons, 
eaanared with 414,100 tons monthly in 1913. These 
— are extremely disappointing when the war-time ex- 

‘ions are remembered, and the only redeeming feature 
‘eems to lie in the probability of an increase in Conti- 
rental costs, and therefore of prices. It is generally 

lieved that prices on the Continent are unremunerative, 
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and this seems to be the explanation of the widespread 
rumours which have appeared, but been promptly denied, 
as to the formation of an international iron and steel trust. 
The belief that tariffs will be imposed on Lorraine steel 
entering Germany after January 1oth, and thus raise 
prices, has diverted Continental production from the 


British market for the present. The following table com- 


pares the imports of various classes of iron and steel in 


1913 and this year :— 


Average Monthly Lmports. 
First 10 Months, 


1913. 1924. 

wn Tons. Tons. 
SS eee ee haannet guceiGaa 18,000 .. 24,900 
Billets, blooms, and slabs.......... 42,800 .. 59,300 
Iron bars. rods, shapes, &e. ...... «+ 16,700 .. 21,700 
Sheet and tinplate bars............ 28,800 .. 30,000 
Steel bars, rods, angles, &c. ........ 11,100 .. 10,900 
Steel girders, beams, joists, &c. .... 9100 .. 17,700 
Plates and sheets ...........00. -» 14100 .. 11,800 


Total, including other items.... 185,900 .. 199,500 


It will be seen that the increases have mostly been in semi- 
finished material, but in recent months there has been a 
tendency for the imports of finished steel, particularly ship- 
building material, to increase. The output of coal in the 
five weeks ending November rst averaged 5,098,000 tons, 
ccmpared with 5,107,000 tons per week in the four weeks 
ending September 29th. Exports of coal amounted to 
4,932,900 tons, a decrease of 165,000 tons compared with 
September. Of the total, 1,117,700 tons went to France, 
504,100 tons to Italy, 480,500 tons to Germany, 306,200 
tons to Sweden, and 301,400 tons to Denmark. Exports 
of metallurgical coke amounted to 168,800 tons, compared 
with 179,000 tons in September. 


Spain and Morocco.—-The plan of the Spanish Directory 
for reducing the extent of the occupied territory in 
Morocco involves the combination of strenuous efforts 
to withdraw the outlying garrisons with attempts to 
negotiate peace. Sharp fighting has taken place in the 
relief of the Wad Lau garrison, south of Sheshuan, in 
the Western region round Laraiche, and even near 
the road from Tangier to Tetuan; and there 
appears still to be some danger that the Anjera 
tribe, hitherto friendly as a whole, which holds 
the district between Tetuan and the Mediterranean, 
may be provoked by the punishment inflicted on one 
hostile section of it to rise en masse and cut off the 
Spanish communications between Tetuan and the coast. 
The Directory has announced that the 1921 class of the 
army must for the present be retained on active service, 
and the 1924 class called up, ‘‘ for an inexorable campaign 
of punishment,’’ which will, when it has succeeded, ** rid 
Spain of a useless territory,’’ and so relieve her of her 
gravest burden. To this end, meanwhile, the Marquis 
de Estella is reported to be attempting to negotiate with 
Abdul Krim, the Moorish leader, and it is to be hoped 
that he will succeed. For, as Marshal Lyautey has 
pointed out in an interview with the Times correspondent 
at Tangier (where the Marshal’s ship had called on its 
way to Rabat), the conflict has set up serious unrest In 
the French Protectorate, especially in a border district 
on the south of the Spanish zone which France has not yet 
cccupied; the Tangier international loan seems likely 
to be affected; and the unrest may, by reflex action, 
unsettle the whole Moslem world. To Great Britain 
and France this is a serious danger, and its first 
effects may involve complications between France and 
Spain. But Abdul Krim has probably been en- 
couraged by the insurgent successes, and he is stated 
to allege that the presence of British subjects at his 
headquarters-—-who may be agents of mining syndi- 
cates, or merely gun-running adventurers—implies the 
support of the British Government. Spanish opinion 
appears to accept the continued fighting as a necessity, 
but the Press censorship, though recently somewhat 
relaxed, is still strict, and probably the organisers of the 
abortive outbreak at Barcelona last week, and of the 
frontier raid at Vera, counted on popular resentment at 
the continuance of the operations in Morocco. These 
outbreaks do not appear to have been dangerous ; they 
were probably the work of Anarchists or independent 
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Republicans rather than Catalan Home Rulers, and¢as 
futile as the Fenian efforts in 1866 and 1867 to invade 
Canada and capture Chester Castle. Revolution cannot 
succeed without the army, and until recently it has been 
assumed that the army supports the Moroccan campaign. 





Chinese Finance and Trade.—The “resiliency” of the 
trading propensities of the Chinese people amidst adverse 
conditions is effectively brought out in the Report (to 
June, 1924), just issued by the Overseas Trade Depart- 
ment,* from the acting British Commercial Counsellor at 


Shanghai. He dwells on the local disorder and brigand- 
age, which during the 18 months under review 


became woise; on the deplorable plight, more especially 
of Szechuen and Kwangtung, of the Chinese-managed 
railways of the Canton merchants; and on the straits 
of the Peking Government, which has some $7,000,000 of 
annual revenue to meet an expenditure of $128,000,000, 
and can depend only on trifling local imposts and the 
surplus, already heavily mortgaged, of the salt gabelle. 
Yet at every local intermission of disturbance, trade 
shows signs of revival. Unfortunately, the disorder has 
impaired the traditional Chinese honesty; contracts are 
frequently repudiated, goods extensively adulterated ; 
treaty rights are more and more disregarded; and the 
import and export trades and the freight market are 
imjured (especially since the German firms resumed their 
activity) by excessive competition, which forces up prices 
and creates a false impression of demand. The railways, 
though officially stated to be earning large profits, find 
their revenues intercepted and their traffic interrupted ; 
their permanent-way and rolling stock are deteriorating ; 
some $70,000,000 are due to foreign firms for material ; 
and total default on their obligations is only averted by 
ruinous borrowing. Only two lines are earning a profit, 
the Shanghai-Nanking and the Lungshai, both under 


foreign control. Yet the extra-mural half of the 
Peking-Mukden Railway earned nearly as much 
in 1923-24 as the whole line did in 1922-23. 
The tonnage of shipping at Shanghai increased, 


as also the direct trade with various other ports, 
but the imerease was mainly due to excessive com- 
petition. River and coastal traffic seems to have done 
better ; the proposed improvement of the Yang-tse naviga- 


tion, however, would be far more costly than the 
results would justify. Road construction is ex- 
tensively projected and in progress, and affords 
work for disbanded soldiers; but the roads are 


not properly constructed or maintained, and are only fit 
for light motor traffic at best. Aviation is still an industry 
of the future, save for an instructional line started this 
spring between Mukden and Newehwang; wireless is 
desired for coasting steamers, and a school is projected 
at Hong Kong. Broadcasting is impracticable outside 
the foreign settlement at Shanghai. Industry, hampered 
by the disordezs, has developed only near the larger Treaty 
ports ; cotton manufacture has been kept back by the cost 
and adulteration of material, but was better at Wuchang 
and Hankow than at Shanghai; shipbuilding for coastal 
and river traffic and repair work did fairly well; labour 
agitation has lessened and strikes have been fewer, but the 
workers, it is said, obstruct measures for their welfare. 
Mining is interfered with by the disorders, and the present 
conditions of foreign concessions are not encouraging ; 
coal mining, however, shows a marked increase. Full 
details are given of the leading imports and exports. The 
import of piece goods fell off, that of woollen goods in- 
creased to over-abundance; railway supplies, much 
needed, are restricted through the difficulty of getting 
payment; electric light plants in the great cities are ex- 
tending, but supplied mostly by German firms; the 
rebuilding of the business quarters of some Treaty ports 
stimulates the import of building material. Of exports, 
black tea suffered latterly from Indian competition ; green 
tea did better; camphor is being displaced by the svn- 
thetic product; silk suffered from a poor crop and high 
prices, and the severe competition of artificial silk will 
necessitate lowering production costs; the market was 
only temporarily affected by the Japanese earthquake. 
Among minor exports were (from Shanghai alone) nearly 
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two million taels’ worth of sets of ‘ Mah Jong.” 
British manufacturers desiring to open business in Ching 
are advised, unless they establish their own sales organisa. 
tion, to deal with British rather than Chinese firms, and 
with the latter only on a cash basis. Prophecy as to 
Chinese affairs is never advisable, but the “ resiliency» 
of the Chinese trader in adversity is a hopeful sign, ~ 





Electoral Reform in Chile—The Provisional Govern. 
ment of Chile has announced an important change in the 
Constitution. It has issued a decree fixing the election 
of a new President for May 10, 1925, not, as hitherto, py 
an Electoral College chosen by the voters—a device 
borrowed from the Constitution of the United States—py; 
by a direct vote of the people. Apparently the register js 
to be revised—it is not clear whether the franchise js to 
be narrowed—and provision is to be made against 
bribery, forgery of names in the register, * repeating,” 
and violence at the elections. A General Election of both 
Houses of Congress will be held at the same time, and the 
new House will act as a Constituent Assembly, and ratify 
or revise the new Constitutional reforms. It will then 
meet on August 25th as a Congress, to proclaim the new 
President or to elect one if the candidate who headed the 
poll on May 1oth has not obtained an absolute majority. 
On September 18th the President will take office, and the 
Provisional Government will retire. The method of the 
reforms is unconstitutional, but the reforms themselves 
are salutary. The provisions for purity of election appear 
to be urgently needed; the Presidential election by two 
stages, devised by the founders of the United States as a 
check on democracy, has long become a mere form there, 
and in Chile in 1920 it failed to work satisfactorily. The 
first result gave the Conservative candidate a majority of 
one vote in the College; after several! recounts Sefor 
Alessandri, who has just been compelled to resign, was 
declared to have been elected President by a majority of 
two. The new arrangement will, at any rate, avoid such 
uncertainties—though, until the Chilean masses are better 
educated and more politically minded, it may be doubted 
whether it will check malpractices at elections. 





The Copper Market.—The strength and activity in Wall 
Street has spread to the American copper market, and 
during the past week there has been a large business done 
both in the United States and on this side. This has had 
a very beneficial effect on values, and while the rise in 
sterling has held the advance back to some extent prices 
have gone ahead steadily. The statistical position ol 
copper is very sound, the unsold surplus of refined in the 
States at the present time being 122,500 tons. The stocks 
at Havre amount to 5,832 tons, while stocks in official 
warehouses in this country stand at 38,078 tons; thus the 
total stocks for the States and Europe are about 166,500 
tons. Seeing that the American refiners always have on 
hand 40,000 tons in the process of refining, the present 
state of supplies must be regarded as very favourable for 
producers. In New York several thousand tons of elec- 
trolytic copper have been sold at 13? to 13§ cents per ™ 
and one or two of the large producers have temporarly 
withdrawn offers. It would be difficult at the moment to 
purchase a large line of copper at anything under 14 cents 
for December shipment. The dealers here report a big 
business in fine copper, and this is a very healthy sig”. 
During the last day or two some large purchases have 
been made by the cable-makers, and wire bars me 
December arrival have been sold at £67 17s 6d to 08, 
with £68 10s now asked. In view of the large amount! of 
electrical work now in progress this demand should con- 
tinue, and certainly users are not too well covered. Since 
electrolytic in New York crossed the 13 cents mark there 
has been a steady expansion in business, and the pre 
ducers there have the position well in hand. " There = 
every reason to believe that both Germany and F rance - os 
take more copper over the next few months. This ~ 
help sentiment considerably, and assist the market be 
recover its position. The world production of wr Bess 
the first nine months of 1924 is estimated at ae ’ 
tons. Of this quantity the United States pets 
667,153 tons, South America 170,000 tons, Canada 1! noi 
tons, and South Africa 71,000 tons. The consumpt 
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during that period could not have been less than 1,150,000 SSeS SssssSlsesssssssessesstssssssssessensttesteecenes 
tons; thus, despite the full output of the commodity, with Rubber Plantations Investment Trust, Ltd. 
prospects of a bigger tonnage in the South American and Paid-up Capital and Reserves over £2.500,008. 

South African sections, the general position of the markets TEA — RUBBER — COCONUTS. 

corre ay be regarded as_ healthy. latte ENQUIRIES INVITED ON ALL FINANC 

everywhere may g thy. The United a ae INANCIAL MATTERS ON 


States exports for September amounted to over 40,000 ADVANCES MADE ON APPROVED SECURITY. 
. e An . y 
tons. Of this quantity Germany absorbed 12,000 tons, ECURITIES PURCHASED OR UNDERWRITTEN. 


France 8,250 tons, and Great Britain 5,750 tons. The 1-4, GREAT TOWER STREET - - LONDON, EC3 
German demand is expected to expand considerably in the 
near future once the elections are over, and it certainly 
looks as though prices should go higher before the close 
of the year. 






















Kaffirs and the Gold Premium.—Qur mining corre- 
spondent writes :—It was expected in market circles that 
in the event of the recent election resulting satisfactorily 
from the Conservative standpoint, Katlir shares would be 
given a run in anticipation of the December dividend de- 
clarations. The movement started according to programme, 
but was nipped in the bud by the decline in the currency 
price of gold resulting from the improvement in the 
sterling exchange on New York. For last month’s pro- 
duction the principal Transvaal groups took a valuation 
of gis 6d, a figure which compares with this year’s maxi- 
mum of 97s in respect of January. During the past few 
days the price of gold has fluctuated around gos, 
the normal figure, of course, being 85s. It will 
therefore be of interest to indicate the extent to which 
the various companies are dependent upon the gold pre- 
mium. We give a schedule of the more important com- 
panies, setting out the profit for the September quarter, 
with the proportion thereof in amount and in percentage 
due to the difference between the normal and the realised 
quotation for the precious metal—approximate figures :— 





Potato and Root Crops.—The monthly agricultural report 
of the Ministry of Agriculture and Fisheries states that 
the dry, sunny days of the second week of October 
allowed the corn harvest to be completed in most parts of 
Wales and the North. There were still small areas to 
clear on high-lying farms at the end of the month. The 
bulk of the potatoes has now been lifted, but owing to the 
wet state of the ground very many have been stored in 
dirty condition, On the whole the tubers are small. 
Over the whole of England and Wales the crop is now 
considered to be a little smaller than was expected a 
month ago, and is estimated at 5.8 tons per acre. The 
estimated total production of 2,615,000 tons is 143,000 
tons less than last year. The pulling of mangolds was 
proceeding at the date of the report, but, on the whole, 
less than half the crop had been lifted at the end of 
October. The yield over the whole country is now esti- 
mated at 19.7 tons per acre, about half a ton more than 





























a month ago, and three-fourths of a ton above average. es, 
The total production is estimated at 7,674,000 tons, Profitfor Gold Prem. portion 
against 6,944,000 tons in 1923. Few turnips and swedes (Quarter Included of 
have been lifted as yet, and in most districts these crops (B). (A). A. to B. 
have made very fair growth during October, so that yields sires nea 8 . oats = 
are likely to be rather heavier than anticipated a month ARK 1. Anis: dn site naniebinadl 147100 |... 22700 .... 15 
ago. Early sown crops are about average in the west, | City Deep ..........-...005 --. 204,850 .... 31900 .... 16 
but the later sowings are small. The average yield | Consolidated Main Reef........ ae eas a wet » 
throughout England and Wales is forecast at 13.8 tons kes tion teens tte eeeeeeeees To ee ney 
per acre, or nearly 14 tons above the ten years’ average, | fast Rand Proprietary ........ 47,600 .... 26,300 .... 55 
and the estimated total production of 11,495,000 tons Is | Ferriera Deep ........+++++0+ 37000 .... £800 .... @ 
616,000 tons more than last vear. Good crops of sugar Getnls Fareny aia Gees — pies ee cone 14 
> i i j ac jes? ] TEIGENNUIS DECP oe eeeecseveees ‘ eeee eevee ee 
beet are now being lifted and sent into the factories; in | Goverment Areas ..........-. 503400 .... 58000 :... 30 
some districts rather a large number of roots have run tO | panglaagte Estate ........ eetea ekead “apes 
seed. Meyer and Charlton .......... 50,100 .... 6,000 .... 12 
Modder B ...... oe uhod Anke taee 180,350 .... 21,670 .... BB 
: . Modder Deep....... nieeetedtun 215,160 .... 18900 .... 9 
ss Gold Output.—A notable improvement in | Modder Hast......c.essseeees: 12,640 a 7,900 sade 60 
ransvaal gold output took place during the month of | New Kleinfontein .......-..-- : dud , cece 
; . N j eeee seer 10 
October, 1924. The output of fine gold rose from a ene seecere a a ie sect, 
799,422 ounces secured in September, 1924, to the October | Nourse Mines .........ccccc2e 24,060 .... 11000 .... 78 
output of 827,583 ounces, which is almost up to the July | Randfontein Estates .......... 167,550 .... 41,770 .... 25 
igure of 829,437 ounces. The output figures for the ten | Robinson Gold.......++.+++0+s ake —_— ae pans * 
months of each year since 1918 show the recovery in the oe Deep ..0++-eesseerees 42400... 11100 .... 26 
gold output that has taken place during that period :— | ginmer ie re 42.040 .... 13300 .... 31 
ane maton ——_—-——— | Upsings Mines ....-- eocceeseee 196,700 .... mio tees ba 
{2s | ae | a we_| mms. | seme | Ven Brn Gl onsen, OU oon SS 
| eng Vine | Fine — — | ane mee Village Deep .......+-++. weeeee 34900 .... 15,820 .... = 
| z8. eee % 8. 28. ‘ or 
Jannary..| 714,182 676,059 | 670,503 ) zs 764,469 | 796,768 | West Rand Consolidated ...... an cess wale oa 
| 659,759 | 636,728 | 625,330 | 639,728 { 704970 | 760,617 | West Springs .......-..-. uh be ’ ébée , ee 
ny *»| 696,281 | 712,379 | 707,036 ) 761,586 Witwatersrand (Knights) ...... 21800 .... 8800 .... 
May ..)) tarsir| Sates | Sooo | 511.358 | 745651 768525 | Witwatersrand Deep -.---.---- 34800 -... 9,900 .... 27 
7. 136199 103379 | they 675,697 | ae eS It will be seen that in two cases—the Durban Deep and 
sepenb'e rea | S| RS) ale 752,490 | 769,371 | 7 | the Geldenhuis Deep—there would have been ao open 
October. | ona 7235728 | ent ora | mas Ta38A2 | areas ing loss but for the premium. In several other examples 








‘covte] Sinaie/ Sains Gea a a aetoone | the ings is thus accounted for. The show- 
e bulk of the earnings is thus accounte 

_ months) 7,120,614 | *,572 | 7,970,048 | . ; a i . res . 

November, 658701 | “@7T9IO | 'ESSasT | TORaSG | TEATS | THOS pa ing made by the richer mines—such as the Government 


Areas and the New Modder—is favourable. As time goes 
on the decline in the gold premium will be largely, if not 
entirely, compensated for by reductions in working costs 
and saving on exchange transactions. In the meantime, 
the earnings of some of the mines will be affected in an 
appreciable degree. 


—______ 


announces that under the 


December! ' 1 37 { ’ | 
Total rig©*245 | 650,791 | 632,215 | 681,847 | 790,712 | 778,849 | 


—Tonths)| 8,420,560 | 8,330,081 8,153,625 | 8,114,516 | 7,020,110 9,133,060 _ 

In the table below are given the numbers of natives em- 
ployed at the end of each of the past eight months by 
members of the Witwatersrand Native Labour Associa- 
tion and Contractors :— 





| | i 
May, | June, | July | Aug, | cope | o., THE Roval Society of Arts 

















? | 1924. . | 1924! | 1924 : : : 
Gold mi —— etietennd ree | Peter Le Neve Foster Trust the council offer a prize of 
mines “Tees | 1682 ‘sr Teage | 15488 | 15304 £25 for an essay on ‘‘ The Effect of Trade Union Regu- 
Diam: ; | * . es “ = . } 
ae ad oe ee lations on Industrial Output.”” Intending competitors 
———___|.195,416 | 191,584 | 191,312 | 193,239 | 193,075 | 194,28] | 195,816 196,142 


'S Satisfactory to note that the number of natives em- 
piove 


later than March 31, 1925, 


st send in their essays not 
ng y of Arts, John street, 


to the Secretary, Royal Societ 
Adelphi, London, W.C. 2. 


d at the gold mines continues to increase. 
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UNITED STATES.—STEEL CORPORATION'S EARNINGS 
—SEPTEMBER RAILROAD FIGURES—U.S. LEND- 
INGS ABROAD. 


(FROM OUR CORRESPONDENT.) 
New YorK, November 4. 

ALTHOUGH it had generally been expected that earnings 
of the United States Steel Corporation would show a 
material decrease for the third quarter of the year, as 
compared with preceding quarters, the actual result for 
the three months ending September 30th is considered 
remarkably good in view of the depression in the steel 
industry last summer and the fact that lower prices for 
steel products prevailed in September. The corporation 
again demonstrated its ability to earn fairly satisfactory 
profits even in such periods. Net earnings for the past 
quarter amounted to $30,718,415, as compared with 
$41,381,039 for the three months ended June 30th, and 
$47,053,680 in the third quarter of 1923. Surplus avail- 
able for dividends in the September quarter of this year 
was $15,078,110. Although operations of the corpora- 
tion’s plants dropped to about 4o per cent. of capacity in 
July, net earnings for that month totalled $10,430,105, 
or at the annual rate of $125,000,000 approximately. Both 
operations and shipments increased substantially in Sep- 
tentber, but profits were somewhat less than in July, owing 
apparently to the decline of about $2 a ton in steel prices. 
The abolition of the ‘‘ Pittsburgh plus ’’ method of basing 
prices was a contributory factor. The directors declared 
the regular preferred and common dividends, including an 
extra dividend, as heretofore, of 50 cents on the common 
stock, despite the fact that net earnings were $10,662,624 
less than in the preceding quarter and fell short of divi- 
dend requirements by $122,102. This deficit for the 
quarter compares with a surplus of $8,575,079 for the three 
months ended June 3oth of this year, and with $5,078,479 
for the quarter ended September 30th a year ago. The 
corporation's earnings statements for the first nine months 
of 1924 and 1923 compare as follows :-— 


NrxE Montus’ EarRnincs. 























Sept. 30, Sept. 30, 
1923. 1924 
t 

Net earnings ..... ocestveecee 129,691,930 F.. 122,114,899 
Depreciation, sinking fund, &c. 38,410,310 |.. 36,899,200 
Net income .......... Se £91,281,620 7.. 85,275,699 
SOR ION: sccacceccioscéees 14,891,522 ¢.. 14,503,462 
Balance .....sesseesee--ee+- 76,390,098 .. 70,772,237 
Pref. dividends .......... «s+. 18,014,757 .. 18,914,757 
Common divs. reg. .......... 19,061,343 .. 26,685,879 
Common divs. ext. ........ 1,270,756 7,624,536 
DINED <p déancececs ie eseees 37,143,242 .. 25,171,601 
Reserve for improvements.... 20,000,000 .. oe 
Surplus .....-cesscesseeeess 17,143,242 25,171,601 <*. 


Since last July new business has steadily increased, and 
operations have expanded until the corporation’s plants 
are now running at an average of about 63 per cent. of 
capacity. A large volume of steel orders has been held 
back pending the outcome of the Presidential election, 
and there is now every reason to expect a further increase 
in bookings and operations, and possibly a firmer price 
tendency. . 

Financial results of railroad operations for the month 
of September have attracted more than usual attention, 
because the net operating income of all first-class carriers 
in the United States amounted to $116,718,000. This is 
not only by far the largest total of any month this year, 
but surpasses all high records since July, 1918, when these 
railroads reported $138,155,848. The showing for Sep- 
tember compares with $92,426,800 in the corresponding 
month of last year. The September net operating income 
is equivalent to an annual return at the rate of 5.60 per 
cent. on the tentative valuation of property investment, as 
against 4.40 per cent. a year ago, Although net income 
made a new high monthly record for a number of years, 
gross earnings for September, totalling 9540,741,000, were 


$5,225,000, or 1 per cent. less than in the same month of 
last year. Operating expenses, on the other hanq 
amounting to $381,573,750 were $35,052,400, or 8.4 ver 
cent. below those of September, 1923. This decrease in 
operating costs was due, partly, to a cut of $23,919,000, 
or nearly 12 per cent., in maintenance expenditures, |p 
September maintenance of way expenses also showed a 
reduction of $3,866,680, or 5 per cent., from the like 
month of last year, while the outlay for maintenance o§ 
equipment was $20,052,300, or 16 per cent., less. The 
operating ratio of 70.56 compares with 76.31 in Septem. 
ber of 1923, and is the lowest percentage reported for 
any month since July, 1918. 

Foreign loans floated in the United States thus far in 
1924 have exceeded one billion dollars in the aggregate, 
and indications are that the total for this year may 
approximate $1,500,000,000. Among the more im. 
portant issues placed here are upwards of 20, the indi- 
vidual amounts ranging from $3,000,000 to $150,000,000, 
the latter being the Japanese loan. The second largest 
offering was the $110,000,000 German bonds, and_ the 
list includes several $20,000,000 to $40,000,000 loans, 
besides the $50,000,000 Mexican bonds which are under- 
stood to have been sold to American investors during the 
past month. The 20 odd issues referred to make a total of 
$675,150,000; all other foreign borrowing is figured at 
about $332,769,000 in a reliable compilation just pub- 
lished, bringing the aggregate up to $1,007,919,000. 
This is a new high record in such financing, and compares 
with $242,845,000 foreign financing in American markets 
in 1923, $431,305,000 in 1922, $379,270,000 in 1921, and 
$291,000,000 in 1920. 

One of the largest trust companies here has gathered 
facts and figures which show that in liquidating portions 
of their war debts to the United States, and in arranging 
to discharge such obligations through funding agree- 
ments, European countries have actually accomplished 
more than, perhaps, they are generally credited with. 
According to these statistics, the debtor nations have 
thus far paid to the United States $850,000,000 in interest 
on their war-time borrowings, in addition to a total ex- 
ceeding $300,000,000 on the principal. The total interest 
mentioned includes some $8,000,000 from Russia, 
although the impression had prevailed in some quarters 
that not much could be expected from that country. A 
month or so ago, an agreement was reached between the 
Government of Lithuania and the United States Treasury 
Department for the funding of that country’s war debt 
of some $6,000,000. Lithuania, therefore, is the fourth 
of 20 countries, which secured loans from the United 
States in connection with the war, to arrange a definite 
programme for settling such accounts, with provision for 
interest and sinking fund payments. The other countries 
that have taken such steps are Great Britain, Finland, 
and Hungary. Owing iargely to the adoption of such a 
plan by Great Britain some time ago, the total amount 
of foreign war indebtedness thus funded now exceeds 
$4,59%,000,000, or 38.6 per cent. of the aggregate of 
$11,888,000,000 of principal and interest owed to the 





United States, according to the trust company’s 
compilation. 
a a eT, re 





FRANCE. — REASONS FOR THE NEW LOAN — A 
CAPITAL TAX?— PRICES — FRANCO-GERMAN 
COMMERCIAL TREATY. 


(FROM OUR CORRESPONDENT.) 
Paris, November 12. 


THE opening of the subscription lists for the new issue of 
Treasury bonds, or the new internal loan, as it is being 
indifferently called, which took place to-day, has g!ve" 
rise to a violent controversy as to the precise object for 
which the money is being borrowed. M. Herriot’s ow? 
explanation in the Chamber was that, ‘‘ after four years 
of incoherent finance,’’ the present Government found 
itself faced with the question of “‘ filling a deficit of four 
milliards which others have created,’ by failing to pt 
vide sufficient money to meet the expenditure of the pre 
sent financial year. It is now becoming clear that this 
explanation of the object of the present loan is, to Say the 
least, inaccurate, and it may be as well, to prevent mis 
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jeading conclusions being arrived at, that the facts con- 
verning the origin of the loan should be stated. 


So far as can be gathered, these indicate that the object 
of the loan is not to furnish money that ought properly to 
have been raised by taxation, but merely to provide the 
Treasury with sufhicient ready money to enable it to avoid 
a repetition of those periods o “tightness "’ that have 
peen frequent during the years since the war, and have 
undoubtedly resulted in considerably prejudicing French 
credit. The present loan was certainly authorised by 
Presidential decree on October 30th last, but its real 
igitial authorisation is to be found in Article 3 of the law 
of December 28, 1923, by which the Minister of Finances 
was empowered ‘* to issue in 1924, for the service of the 
Treasury, short-term bonds for an amount not exceeding 
:3,000,000,000f.’’ By a further law passed by the Poin- 
caré Government on March 23rd last, the issue of 13 mil- 
jards of short-term Treasury bonds authorised for issue 
in 1924 was reduced to 7 milliards, with the stipulation 
that the term of these bonds must not exceed ten years. 
Of this total, 4 milliards was allocated to the Ordinary 
Budget and the balance to the Special Budget for Re- 
coverable Expenditure. The 1923 Budget, it is univer- 
sally admitted, actually resulted in a surplus, and there 
is now every reason to believe, it is claimed, that the end 
of the current financial year, in view of the satisfactory 
manner in which revenue is coming in, will also show a 
balance on the right side. Owing to unavoidably late dis- 
tribution of the demand notes for the current year’s taxes, 
however, and the fact that money is needed to meet heavy 
items of expenditure that cannot wait until cash is avail- 
able from the usual sources, the present issue of new 
Treasury bonds has become imperative, to enable the 
Treasury to carry on meanwhile. The alternative, of 
course, would be to resort to inflation, with all its 
attendant evils, and this, as well as any further increase 
of the Funded Debt, both the late and the present Govern- 
ments have determined to avoid. 

An important factor in the mechanism of the new issue 
is that subscriptions for the new bonds, which are issued 
at par, must be paid in full and solely in cash. As this 
provision will necessarily involve payment in bank notes, 
the Treasury will thus be provided with means to make at 
the end of the year the stipulated annual reduction of the 
amount it has borrowed from the Bank of France (not- 
withstanding the fact that a large proportion of the notes 
thus received will undoubtedly be returned to circulation 
through the making of the payments which it is the object 
of the issue to render possible). The bonds, as already 
stated, are to be issued in instalments of half a milliard, 
and the lists will be closed as soon as sufficient have been 
absorbed to meet requirements. Taking into considera- 
tion that the whole issue will be redeemed within ten years 
at 150 per cent. of the par value, it is now officially 
announced that the new bonds may be regarded as yield- 
ing 8.50 per cent. : 

The Government’s new Bill for the repression of illicit 
speculation has been met with a storm of opposition from 
the Chambers of Commerce and other organisations repre- 
senting the industrial interests of the country, and is 
already obviously meeting with a good deal of objection 
in the Cabinet itself. This is evident from the fact that the 
Minister of Commerce, when approached on the subject, 
has declined all responsibility for the measure, and has 
referred those who have approached him on the matter 
to the judicial officers of the Government, by whom the 
Bill has been put forward. Another subject in which 
nang interest is being displayed is the intentions of the 
chee in regard to the imposition of a capital tax. 
on — and Radical Socialist group of the Chamber, 
ies it exhaustive discussion of the Budget proposals, 
randy . . deputation to the Premier, urging the imposi- 
ieee a tax on wealth,’’ to replace some of the 
dteliiae —— which bear especially on the less wealthy 
pide ts Vhat reply M. Herriot gave is unknown to the 
sina: a is hinted that the Premier has not. yet de- 

m oo Gen it in his programme. An effort to , draw” 
ls riday, and elicit a plain ‘‘ yes’’ or ‘‘no 
iteria’, resulted in M. Herriot refusing to deal with the 
investors - the eve of the issue of an appeal to the 
we eas of the country, and the discussion of the matter 

journed by a vote of 333 to 117. 
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of its customers throughout the 
world, bringing them in contact 
with all phases of commerce and 
industry in the United States. 


LONDON REPRESENTATIVE 
2 & 3 Crosby Square, Bishopsgate, 
London, E.C.3 








The index number of wholesale prices for October, 
which has been issued by the Statistique Générale, fixes 
the general index figure for the 45 categories included at 
507, as compared with 496 at the end of September, and 
487 at the end of August. The return shows that whole- 
sale prices have now returned to the level of January last, 
when it was fixed at 505. The detailed figures, based on 
100, as representing the wholesale prices of the corre- 
sponding articles in July, 1914, are as follows :— 


No. of End of the Month of—, 
Classification. Categories. Oct. = Aug. 
General index figure ........ 4 o CT .. 9 — 
Foodstuffs, general figure .... 20 - 45 .. 40 .. 41 
Vegetable foods .........- 8 Se ee eee 
Animal foods ....... phe 8 oo Sw Ca Sa 
Sugar, coffee, cocoa ...... 4 -§§ 7% .. B.. 
Raw materials, general figure 25 -- 52 .. 6 .. SS 
Minerals and metals ...... 7 -- 484 .. 458 .. 474 
Textiles. .cccccccccccccecs 6 oo. Sh ow Seon oe 
VOrtIOUS  caccccecseceecs . 12 -- SSB .. GB... &@ 


The outstanding feature of the table is the extraordinary 
manner in which the general figure has been swollen for 
many months past, owing to the effect the depreciation 
of the franc has had in relation to the price of cotton 
and other raw materials imported by the textile industry. 
Textile raw materials, however, have been practically un- 
changed during the past two months, whereas metallurgi- 
cal raw materials (principally copper), which fell 16 points 
in September, have again risen by 26 points. Speaking 
generally, wholesale prices now stand at a slightly higher 
average level than in 1920. The index figure for retail 
prices in Paris at the end of October, embracing 13 
selected foodstuffs and other articles of common neces- 
sity, is returned by the local committee at 383 (as com- 
pared with 374 at the end of September, 354 in February 
last, and 392 in March), or 283 per cent. higher than in 
1914. The maximum was recorded in November, 1920, 
with 326 per cent. increase in aoe — 352 per cent. 
in great towns of over 100,000 inhabitants. 

In view of the categorical denial issued on behalf of the 
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Comité des Forges, to the effect that not only has no 
collective agreement been signed between the French and 
the German metallurgical groups, with a view to the 
formation of a trust, but that no negotiations of the kind 
spoken of have even been entered upon, the French Press 
has since devoted itself principally to demonstrating that, 
even if the reports emanating from Germany are un- 
founded, such an international agreement would be 
nothing new. Before the war, it is pointed out, very close 
relations existed between French and German metal- 
lurgists, and these relations were precisely based on the 
ain of Lorraine ore against Westphalian coke. 
French exports of iron ore enabled that commodity to be 
extracted at a lower cost, and consequently kept down 
the cost price of pig-iron. Germany's difficulty at present 
is that, owing to the loss of Alsace-Lorraine, she is worse 
off than ever for iron ore, and has to fall back on Swedish 
ore, the price of which is too high for ordinary manufac- 
ture. She is therefore compelled again to fall back on 
French ore (which has the additional advantage of carry- 
ing with it its own smelting element), if she is to recover 
her iron export trade. France, on the other hand, by her 
recovery of Alsace-Lorraine, has brought within her 
frontier a number of very important plants which formerly 
belonged to German firms. Her requirements in the form 
of coke are therefore much greater than before the war. 
Now, even in 1914, France was unable to produce 
sufficient coke to meet her own needs. However much the 
collieries in the Nord may increase their output of coke, 
France will still be unable, in view of her fresh responsi- 
bilities, to obtain all she requires within her own frontiers, 
therefore she must necessarily fall back for the deficit on 
Westphalia. 

In these conditions it is regarded here as only natural 
that the pre-war system of exchanging German coke 
against French ore should be resumed, and French opinion 
fails to see in what respect this would be prejudicial to 
British interests. In any event, the prospect of the new 
Franco-German commercial treaty being concluded 
shortly, coupled with the belief which persists that, in 
spite of denials, there is still ‘‘ something in ’’ the reports 
that have recently been in circulation, have had a stimu- 
lating effect on the French metallurgical industry. In 
view of an expected rise in prices, new orders are reported 
on every hand, and this, together with the fact that 
holders are hastening to take up their options, has given 
tise to a feeling of unusual optimism. Whether formal 
negotiations have yet begun or not, it is regarded as in- 
evitable that a sal of international agreements, so far 
as the metallurgical industry is concerned, will follow the 
conclusion of the new Franco-German commercial treaty. 





GERMANY.—POLITICS—TARIFF—FINANCIAL RBE- 
PORM—CURRENCY—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 11. 


Capinet speakers on electoral subjects are increasingly 
turning their backs on the German-Nationalist Party, and 
peeciernag for the present coalition grouping of Centre, 
People’s Party, and Democrats, although at best this 
group cannot have an absolute majority in the coming 
Reichstag. The reason for this policy is that there are 
further indications of a weakening of the German- 
National vote. The State elections in Anhalt brought 
marked increases in the Social-Democratic and German- 
Democratic votes, the sufferers being the Communists, 
who lost heavily. In this election the Right parties, in- 
cluding the German-Nationals, neither won nor lost; but 
sentiment generally seems to be moving against them. 
Dr Marx declares that the strengthening of the Coalition 
would provide guarantees for a sound policy, and ex- 
presses the hope that the three parties will co-operate in 
the coming Reichstag elections. The foreign policy pur- 
sued during the past year must, says Dr Marx, be main- 
tained. ; 

The deliberations of the Reichswirtschaftsrat on the 
tariff question have been provisionally concluded. The 
only subject under consideration, however, was a so- 
called “‘ minor Tariff project,’’ which provides for 
changes in about a fourth of the items in the Tariff of 
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1go2. The result of the deliberations will be publisheg ;, 
detail after the Cabinet has examined the recommeng., 
tions; meantime, there is published only a declaration = 
the question of principle. Germany's policy, says the ¢). 
claration, should be to work for untrammelled inte. 
national trade by means of a general lowering of Tarig 
walls, this to be attained by commercial treaties, jj, 
high-Protectionist demands of business groups in varioys 
countries should not be allowed to hinder the attainmen: 
of this aim. Germany’s interest requires a prosperoys 
agriculture, which will, as far as possible, meet the home 
demand fer food, and also requires that as far as possibje 
her demand for raw and half-finished materials should pe 
covered by home production. But measures taken to 
ensure these aims should not be of a kind which woulg 
hamper the export of high-value (industrial) products, 
Any duties which reduced the country’s ability to com. 
pete abroad would be too high. Ability to export depends 
largely upon buying-power at home, owing to the fact 
that a good home market means production in great 
volume, making production cheap, therefore the duties on 
foreign industzial goods must be moderate; too high 
prices for such goods would burden consumers and re- 
duce their power to buy home goods. A second resolu- 
tion recommends defensive measures against dumping, 
and a multiplication of duty rates against countries which 
discriminate against German goods. The Government is 
understood to be considering supplementary duties 
against ‘‘exchange dumping,’’ to vary according to 
fluctuations in the exchanges of countries with depreci- 
ated currencies. 

A provisional financial reform has been rushed through 
under the useful Article 48 of the Constitution. Agree- 
ment with the States on this question was come to only 
with difficulty, opposition being both to the use of Article 
48 and to the contents of the Government’s scheme. The 
States were interested through the fact that they receive 
20 per cent. of the yield of the Sales Tax and go per cent. 
of the yield of the income-tax. ‘They consented on the 
condition that the Republic’s subventions in December 
to March should not be lower than the average subv'r- 
tions in August and September, 1924. The reform r- 
duces the Sales Tax from 2 (until lately 24) per cent. to 
14 per cent., and the Sales Tax on Luxuries from 15 to 
10 per cent. Income-tax collected on the basis of assess- 
ment is not reduced; but where the tax is deducted from 
wages the exempted part of income is raised from 50 to 
60 marks a month. The exemptions on the basis of family 
conditions are extended. Incomes of unmarried persons 
are exempt up to 875 marks a year, of childless couples 
up to 889 marks, couples with one child goo marks, and 
so on, families with eight children being exempted up to 
2,000 marks. The advance income-tax instalments re- 
quired from industry, trade, and agriculture are reduced 
25 per cent. The Bourse transfers stamp duties have been 
reduced by 50 and Go per cent., and the stamp duty 00 
foreign exchange transactions by 75 and 50 per cent., 
according to class of transaction. All these stamp duties 
were abnormally high, being imposed during the inflation 
time for currency considerations, and the reduced transfer 
duty is still much higher than before the war. In this 
connection bankers’ commissions on stock dealings, but 
not on dealings in Goid Loan and Dollar Treasury Bills, 
have been reduced. The Government expects that the 
loss from the above tax reductions will be made good as 
the result of improvement in trade. The definitive income 
tax has yet to come. The Finance Ministry's return for 
the third ten-day term of October shows revenue receive 
261,508,091 marks, expenditure 245,261,623 marks. The 
new mark as ‘“‘ Reichsmark’’ now appears in official 
accounts, and in future is to be understood under 
‘‘ mark ’’ where not otherwise stated. ; 

The demand for exchange has considerably declined 
as a result of the restoration of free dealing. The Reichs- 
bank is now acquiring gold at an accelerated rate; the 
return for October 31st shows an addition of 63,722,0 
marks, which is more than three times the recent weekly 
average. The large increase of 467,809,000 marks in 
circulation is a result of demands for month-end settle- 
ments. Gold cover is 39 per cent. of circulation, ee 
bined gold and exchange cover 52 per cent. ing 
fell by 277,663,000 marks to 708,728,000 marks. 
Foreign Trade Association protests against the po 


licy of 
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jebt extinction and hoarding of money pursued by the 
Republic and the municipalities, and estimates the free 
funds in the hands of public bodies at 34 milliard marks. 
The Railway Corporation and the Reichspost are also 
stated to be accumulating cash. As ground for demand- 
ing @ simplification of the taxation system, the Associa- 
ion mentions that a person carrying on industry in his 
own building must annually make 67 to 78 tax declara- 
tions aad 71 to 81 separate payments. The credit situa- 
tion slowly improves, but the new awakening of industry 
and home trade is accompanied by increased demands for 
money. Conclusion of credit agreements with American 
fnance are stated to be hampered by uncertainty as to 
the security, owing to the priority of Reparations bonds. 
The suggestion is made that the credit-givers acquire the 
Reparations bonds imposed on the borrowing concerns, 
and unite them with their loans as_ first mortgages. 
Several attempts by municipalities to borrow in America 
are held up by the recent decree requiring official sanction 
for such deals. 

The labour market has much improved. Publicly sup- 
ported unemployed in the whole Republic on October 1 5th 
numbered 473,023, against 574,424 one month earlier. In 
the Rhine Province there are 110,000 unemployed, of 
whom many have had no work for a year. Unskilled 
workers make up most of the total. The cost of living 
index number on November 5th remained unchanged at 
123; the wholesale index number has dropped further to 
126.6, An official report states that in September German 
food prices were 96 per cent. of English and 93.4 per cent. 
of American ; German industrial raw material prices 102.6 
per cent. of English and 104.5 per cent. of American. 
The Prussian Trade Ministry’s monthly report admits 
only a slow improvement in industry. In the cotton in- 
dustry conditions are satisfactory, and in linen improved. 
For silk there is a great demand, but lack of capital 
hampers production. Since the beginning of the month 
the iron and steel trade has revived, so that semi-finished 
material has already run short. Blooms cannot be had at 
all. Sheets are in great demand by home consumers, but 
export is dull, as is the home and export market for tubes. 
Prices have risen, being approximately, per metric ton ex 
works: blooms, 103-105 marks; billets, 108-110 marks; 
slabs, 118 marks ; bars, 120-122 marks : thin sheets (4 mm.) 
180 marks. The iron consuming manufacturers continue 
‘0 oppose the demand for higher duties on raw and semr- 
— materials. The existing duties on these products, 
they declare, add between 5 and 6} per cent. to the pro- 
duction cost of machines. Prices of machinery tended to 
fall in October. : 
ne first two days of this week the stock market, 
mae ong dulness and a weak tendency, had a sudden 
wae with considerable dealing and a marked rise in 
so aaah The reasons for this are the reduction in the 
s been x, — a new declaration by the Cabinet on the 
dana ¢ ung of loans. The declaration came first, and 
meen speculative purchases of loans, althougn the 
The on c intentions were by no means made clear. 
ahie ae oe i that, as a result of the favour- 
relieving ae mcg oe a plan for 
Reman ion : an-holders would be extended. 
“Rates 7 ed that this meant some kind of all-round 
desig ng,’’ but the declaration implicitly denied this 
Mn 7 nee that speculators, which means all 
wall es ~ we since the currency depreciation, 
lca Me ae The new bull movement, therefore, 
hanes am etter justified than the old. The Hamburg- 
bens publishea > Ss new gold mark balance-sheet has 
onan om - As the company has not increased its 
only 22 uate «Capital in recent years, and issued 
on marks of preference shares, the scaling 
of shippin . capital in the ratio of 10 to 3 is due to losses 
inflation g) = as with most other companies, to capital 
shea At . € new capital is 54,000,000 marks ordinary 
America Cannes. preferred. The Hamburg-South 
of dante pany, which had doubled its pre-war capital 
marke »000 marks, has scaled down to 20,000,000 
cee published in the Berliner Tageblatt of 251 
+i i. : ne shares are quoted in Berlin, which have 
thecemale of gold mark balance-shcets, shows in general 
. of the re-valuation of assets and liabilities. The 


231 are inc “ 
ve ame lust one-third of all Berlin-quoted concerns. Total 
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peace capital was 1,967 million gold marks paper mark 
capital on the eve of re-valuation 19,337 million paper 
marks, new gold mark capital 2,927 million gold marks. 
Average scaling down is in the ratio 8.4 to1. The ratio 
of pre-war to new gold mark capital is 1 to1.17. The 
increase in value since 1914 of the companies’ net property, 
as shown by the last figures, is mainly due to the fact that, 
while assets other than liquid capital did not depreciate in 
gold value, and often appreciated, secured debts declined 
very much. Analysis by groups confirms this. Ratio of 
pre-war capital of banks (of which, however, the most 
important have not yet published gold mark balance- 
sheets) to new gold mark capital is 3.3 to 1, because the 
banks’ chief asset was their money capital, which depre- 
ciated; whereas the ratio for chemicals concerns, which 
have often greatly expanded their plant, is 1 to 2.8, while 
the ratio for light railways and tramways is 1 to 4, not 
because of expansion of assets, but because this group 
before the war had particularly heavy bonds and mort- 
gages, which have nearly all disappeared. The gold mark 
balance-sheets of the four ‘‘ D”’ banks are expected, at 
latest, in a fortnight. 


————————EE 


AUSTRIA. — POLITICS—STATE FINANCE— TRADE 
BALANCE—STATE RAILWAYS—TABIFF BILL— 
NATIONAL BANK. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 1. 


Tue Social Democrat Party in Austria has recently be- 
come more active, and there have been some rather lively 
discussions in Parliament in which the Opposition tried 
to make the Finance Minister responsible for the bank- 
ruptcies of certain banks and other incidents in connec- 
tion with the present financial crisis. There is no doubt 
that the Government’s control over the banks and over 
the formation of companies has failed, and that the 
public, which believed in the efficiency of this control, has 
suffered severe losses. During the inflation period, how- 
ever, mistakes were made not only by the Christian 
Socialists, but also by the Social Democrats, but the 
latter are trying to utilise them to their political advan- 
tage. They seem to think that the general depression 
caused by the ecoaomic crisis would greatly increase tie 
number of votes in their favour in general elections, and 
this is, of course, a motive which greatly hinders progress 
in Parliamentary work. 

The Budget for 1925 shows a deficit of 535 milliard 
kronen, as against 1,166 milliard kronen for 1924. Public 
administration shows a deficit of 1,255 milliard kronen, 
whilst the Monopoly shows a profit of 1,425 milliard 
kronen; the Treasury, however, has to pay subsidies 
amounting to 598 milliard kronen to the State Railways 
Company and 155 milliard kronen to State enterprises. 
The Finance Minister intends covering it out of the 
League of Nations’ Loan, and hopes that the actual 
deficit will be lower than that estimated. Of the State 
enterprises, the Post, the Post-Savings Bank, and the 
Forestry Administration are working at a profit, whilst 
the mines, the State printing office, and the State theatres 
still show considerable losses. 

The financial and economic crisis has become less acute, 
but, nevertheless, still continues. During October two 
small banks of purely local character—the Nordische- 
(sterreichische Bank and the Wiener Bank, both super- 
fluous banks founded during the inflation period—have 
closed down. The difficulties of the financier Castiglioni 
may possibly be settled; an Italian syndicate, led by the 
Banca Commerciale, is co-operating with some Viennese 
and German banks to put the necessary credits at his 
disposa! in order to meet his obligations. 

Owing to the dismissal of clerks in banks and other 
commercial houses, unemployment has increased from 
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74,181 in September to 77,968 in October. The Govern- 
ment is taking measures to alleviate the situation. It 
has reduced a number of taxes in order to lower cost of 
production, and, moreover, the Finance Minister has 
declared himself ready to forgo the Turnover Tax on 
flour in order to reduce the price of bread and thereby 
influence the general cost of living. Unfortunately the 
Municipal Council of Vienna still declines to consider re- 
ducing the very heavy municipal taxes by which the exis- 
tence of hotels, theatres, and places of amusement is 
threatened. The present municipal taxes are 20,200 times 
as high as in 1913, whilst the factor of depreciation of 
money is only 14,400. At any rate, it is generally hoped 
that the action of the Government will bring about good 
results, and a certain amount of confidence can, in fact, 
be noted. 

The statistics regarding the balance of trade for the 
first eight months of this year show a total value of im- 
ports of 1,446 million gold kronen, and a total value of 
exports of 761 million gold kronen, which corresponds to 
a deficit of 685 million gold kronen. The deficit for the 
same period last year amounted to only 397 million gold 
kronen. This deterioration in the balance of trade is 
attributable to the fact that imports of livestock, food- 
stuffs, liquor and raw materials have considerably in- 
creased, whilst the export of finished goods shows an 
increas¢ of only 44 millions, and the export of mineral 
fuel and livestock have gone down nearly to half. It is 
true that since July signs of improvement can be noticed, 
but it will hardly be possible to make up the unfavourable 
result of the first half-year by an improvement during the 
last four months of the year. 

Since the State railways were converted from a State 
enterprise into a purely commercial concern, the result of 
their reconstruction has made very good progress. 
During the first six months of this year their deficit 
amounted to only 274 milliards, against 375 milliard 
kronen in the same period last year. The State Railways 
Company now, of course, does not accept any tender un- 
conditionally, as was previously the case, and has, by 
promoting competition, succeeded in forcing prices down. 

Although the new Tariff Bill has already been passed 
by Parliament, it has not yet been put into force. The 
reason for this delay is that it is feared its introduction 
would cause a further increase in the cost of living, which 
during the last month has continuously risen. The 
Government hopes that the negotiations now pending for 
Commercial Treaties with the Succession States will lead 
to such results that it will be possible to put into force the 
rates agreed upon in the treaties, and not the higher rates 
of the Tariff Bill. 

The improvement in the position of the National Bank 
has made further progress. The, gold reserve rose be- 
tween September 15th and October 23rd from 3,640 to 
3,911 milliard kronen, whilst the total number of bills dis- 
counted went down during the same period from 3,052 to 
2,555 milliard kronen. The Bank will, therefore, reduce 
the Bank rate from 15 to 12 per cent. in the near future; 
this is all the more feasible as bills can now be already 
discounted on the Stock Exchange below the official Bank 
rate. Private banks have in the meantime also reduced 
their terms for credits by 2} per cent., which, reckoning 
upon the forthcoming decrease of the Bank rate, will 
altogether reduce the cost of bank credits by 5} per cent. 


SS 





SWITZERLAND. — IMPROVING TRADE—NATIONAL 
ACCOUNTS — SURPLUS EXPECTED IN 1926— 
COURSE OF MONEY RATES. 


(FROM OUR CORRESPONDENT. ) 


GENEVA, November 1o. 


Tue Swiss trade returns for the third quarter of the 
present year show that the general situation is gradually 
improving. Since the middle of last year progress was 
recorded at the end of each quarter, and though the pre- 
sent figures of foreign trade are still far from reaching 
the pre-war totals, they are very gratifying indeed. From 
July 1st to September 3oth, the value of imports reached 
a total of £24,761,560 (619,039,000f), compared with 
£#20,604,120 (515,103,000f) during the corresponding 
period of 1923; as for exports, they totalled £19,908,360 
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during the third quarter of 1923. 
previous quarter, the trade returns of the thir 
of 1924 show that the export of watches increaseq }, 


tries. 
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(497:709,000f), as against £18,522,320 (463,058,00/ 
d quarter 


nearly £640,000, of silk by £112,000, of cheese by 


£232,000, of condensed milk by £164,000, of machines 
by £105,920; on the other hand, there was a drop in the 


exportation of embroideries, cotton goods, and straw. 


The export of Swiss watches to England is on the jp. 
crease, as it is greatly facilitated by the abolition of the 


McKenna duties, but, on the other hand, Britain made 


smaller purchases of embroideries than during jas 
spring. 


Imports of vegetable and mineral raw materials have 


risen, and a careful study of statistics shows that they 
were not only used for home consumption, but also for 


manufacturing and re-exporting purposes, a sign that 
Swiss industries had important orders from other coun- 
From January 1st to July 30, 1924, the value of 
imports amounted to £72,022,360 (1,800,559,000f), an 


increase of £10,055,440 on the corresponding period of 


1923, while exports totalled £61 ,035,960 (1,525,899,000f) 


for the same period, or £10,244,480 more than in 1923. 


It is very encouraging to note that while imports rose by 


nearly 14 per cent. when compared with 1923, the rise in 
exports reached over 16} per cent. ; it is true that there 
is an adverse balance of £10,986,400, but it is partly 
compensated by the important receipts of the Hotel and 
Foreigners’ Industry during the last winter and summer 
seasons. 


The general improvement in the economic situation 


is also shown by the fact that unemployment has so much 
decreased that it is now almost non-existent in some 
cantons, and that—from January 1st to October 31st— 
customs duties yielded over £6 millions, so that it is pro- 
bable that, at the end of the year, they will show an in- 
crease of nearly £1 million on the 1923 figures. This 
will greatly help the Federal Government to reduce its 
deficit for the current year; the Federal Budget estimates 
for 1924 provided for a deficit of £1,530,560 (38,264,000f), 
which — will 
41,400,000. 


be probably brought down to nearly 


The Federal Budget estimates for 1925 are the follow- 


ing :— 
£ Francs. 
Expenditure ....... eoeee 12,206,800 .... 305,170,000 
Revenue ...... eoeessee 11,546,400 .... 288,660,000 
Deficit. ®eeeeseeoeeses 660,400 16,510,000 


The expenditure for the Federal loans’ services and in- 


terests is estimated at £ 4,680,000, that for the Army at 


43,400,000, while the remaining £)4,126,800 cover the 
expenses of the various Federal Departments and Ser- 


vices, including the subsidies granted to the cantons for 
public works, education, &c. On the other hand, the 
interests of the Federal properties, capital, and invest- 
ments are estimated at £800,000, while Customs duties 
are estimated to yield £6 millions, and the taxes on 
‘‘coupons,’? insurance premiums, &c., nearly £4 
millions. 

Federal Councillor M. Musy, the Chief of the Finance 
Department, recently stated that in 1926 revenue will far 
exceed expenditure, which is being progressively reduced 
by means of drastic economies, which are already applied 
ia all the Federal services, and the effect of which will be 
felt in the course of the next two years; moreover, 4 
second instalment of the ‘‘ War Tax ’’ will be paid UP 
during the next two years, and add many million francs 
to the Federal revenue. 

Since 1913 the accounts of the Swiss Federal Govern 
ment have every year shown a deficit, which was part) 
met by borrowing, so that the National Debt rose eo 
£5,850,800 in 1913 to £82,158,000 in 1923, and te 
floating deht from £ 2,240,000 in 1914 to £8,702,720 © 
1923; calculated per head of population, the total Feder 


debt amounted to £17 6s in 1913, and it now eo 


£43 2s. From 1913 to 1924 the deficits of the Fe 
Government’s accounts were the following :— s 
PO. ab cbvedpeuse i. 274,141 | 1919 ...... aaeens see" a 
DUE cvekascdve aves é 901,325 | 1920 ...cceeeeeeeese® 5 102878 
DEE. scch bank diodes pe . 862,060 | 1921 ...ccaccesceees® 5 176,307 
1916 ...... be eae 665.818 | 1922 Sen ioe Sdiew oe + 918.750 
aS pia ivinss 2,030 000 | 1923 ........++++00'" 1 0 000 
DOB ic vatsk 2,475,787 1924 ..cccccecreerr® . 4, TW, 
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These deficits were the consequence of the expenses result- 
‘ng from the war, the mobilisation and upkeep of the 
army from 1914 to 1918, the general rise in prices, the 
‘acrease of salaries of officials, the grant of subsidies to 
unemployed and industries, and so on. 

There has been in Switzerland since the beginning of 
1923 a gradual rise in money rates. In January, 1924, 
some State loans were issued at 5 per cent., but later the 
interest rose 10 54 per cent. in May and to 5.6 to 5.7 per 
cent. since then. As regards industrial loans, their mini- 
mum interest is generally 6 per cent., and the interest on 
panking issues oscillates between 54 and 6 per cent., 
while the discount rate of the National Bank remains at 
4 per cent., as in January last. The reason of that in- 
crease may perhaps be found in the fact that important 
investments were made abroad in 1922, when there was 
4 menace of a capital levy, but it is more probable that it 
is the result of general impoverishment, of the decrease 
in the purchasing value of money, and in the value of 


income. 








CZECHO-SLOVAKIA.—BUDGET—COMMERCIAL 
TREATY WITH HUNGARY. 


(FROM OUR CORRESPONDENT. ) 
PraGcuE, November 6. 


Since the reassembling of Parliament at the end of 
October, the most important business has been the report 
of the Foreign Minister (Dr Benes) on the work done at 
the last Assembly of the League, and the introduction of 
the Budget by the Minister of Finance (Dr Becka). In 
his speech, Dr Becka emphasised, as the greatest needs 
of the country in finance, that the exchange should be 
further stabilised, that a foreign loan should be obtained 
to allow of the complete removal of the uncovered note 
issue, and that the problem of ‘‘ personal expenditure ’’— 
salaries of Government officials—must be solved. 

The total expenditure for the year 1925 is estimated at 
15.974 milliards Czech korun, while the total income is 
expected to be 15.702 milliards, leaving a deficit of 272 
millions, to which must be added 1,319 millions for 
Government expenditure upon ‘‘ unremunerative ’’ under- 
takings, such as roads, buildings, &c. The total saving 
during the year amounts to 1,240 million Czech krns., but 
had there been no reduction in the national income, it 
would have been 1,909 millions. The figures for 1924 
and 1925, in milliards of Czech krns., are :— 


1924. 1925. 
Expenditure......ceccsscsccsccees 1699 .... 15°97 
es, Te eccceccrccces 16:39 .... 15°70 
“Unremunerative’’ expenditure .. 2229 .... 1319 
Deficit ...... deeecenccese secceces 602 .... ‘272 


lt is impossible to pass any criticism upon the State in- 
come for 1925, as the figures for the enterprises under 
Government control are not available for the years 1923 
and 1924. Nor can the precise amount of the internal 
debt be calculated, as the Fourth State Loan is not yet 
closed, and the liquidation of the Austrian debt is incom- 
plete. This lack of consolidation of the State debt is 
shown more clearly in every succeeding Budget, and the 
new foreign loan should be used primarily for consolida- 
tion purposes, 

The increase of the national debt (excluding that in- 
herited from Austria) has been :— 


1922. 1923. 1924. 
In milliards of Czeoh kens....... + 431 .. + 270 .. + 0-80 
In millions of gold francs ...... + 539 + 412 .. + 122 


While the deficit in the Budget is small (272 million krns.), 
and is 330 million krns. less than for the year 1924, what 
's far more important is that the total amount of the ex- 
Penditure is so high, and there is a reduction of the national 
income. The whole difficulty seems to lie in the failure 
'o adapt State finance to the increased exchange. After 
'919 the exchange was adapted to the post-war conditions 
then prevailing. The value of the exchange sank low, 
but this decrease had to be balanced by an increase in 
Budget expenditure in 1921. Three years ago, when de- 
ation was decided upon, it was forgotten that under the 
“rcumstances a ‘* deflation Budget’? was necessary, and 
time is bringing in its revenge. If the Czech crown could 
ave been stabilised at 8-10 gold francs per 100 Czech 
ms., as Czech financiers seem to have expected, it would 


have been a different matter. 
actual state of things :— 


But the following is the 


Average Course of Expenditure 
Expenditure (in| Exchange (100 (in Millions 

Milliards of Czech Krns. in of Gold 

Year. Krns.). Gold Francs). Francs). 
ME Séancdesce 90° EE bnace cosee 2900 evnsse 1983 
ED Side cess vase WEB i. Ske dec oe FEB Seentences 854 
1921 odiebe. owe o BIRD = cvis anne oo GD . cecccescee. LZ 
BOAR ccesccncss a so e000; SREe  acesetence: AT 
SE <Sebretatacey:) SEEN tednetcaen SPE  oecsneee «- 3,386 
PE Steves secces BEE «cnceans co WED ccccceeees SOB 
Dotal socess QUI: .cscce cove < coccescone Iden 


Assuming that the gold franc exchange becomes stable at 
about 15, it can be seen that to get back to the 1922 posi- 
tion, expenditure must be reduced to 13 milliard krns. 
Only then can real savings be talked of, and the present 
taxes are a levy on capital. It is impossible to reduce one 
very heavy item—the interest and amortisation of the 
State debt. This debt has increased in its internal value 
parallel with the exchange, and now represents an annual 
expenditure of 14-2 milliard krns. 

Mere financial considerations clearly point to a decrease 
in ‘‘ personal expenditure ’’—which, in the last and the 
present Budgets, amounts to 8 milliards. But political 
reasons prevent a radical treatment of this question. Only 
a gradual reduction of the number of State employees 
(their salaries are already too low), and a reform of State 
administration, can accomplish anything. All reductions 
in expenditure up to the present have been in real expendi- 
ture. The State has become a smaller consumer and pro- 
duction is lower. The period of deflation has been marked 
by an increase of unproductive, as against productive, 
expenditure. The canger from the uncovered bank-notes 
is not yet removed, and if the estimated income given in 
this year’s Budget is not reached, then something drastic 
may be necessary in a year’s time. 

The proposed Commercial Treaty with Hungary will be 
based upon a reduction of Czech agricultural duties in 
return for a reduction of Hungarian taxes, which at 
present are exorbitant. Taxes reach in some cases to 100 
per cent. of the cost of the goods. But Hungary cannot 
supply herself with industrial products (especially textiles), 
and if the Czech manufacturers can give the long credits 
which the Hungarian traders really need, then an impor- 
tant and increased market will be opened to Czecho- 
Slovakia. 








Books and Publications. 


IMPERIAL ECONOMICS. 


A BOOK, even a book on economic history, is a work of 
art, and to discuss half of it is difficult, though, no 
doubt, there were good reasons for publishing the first 
volume of Professor Knowles’ ‘‘ Economic Development 
of the British Overseas Empire,’’* while the second 
volume was only partly written. The half-book is 
welcome, but not till the other volume is available can 
the work be fairly viewed. 

That the writing is able, the materials well digested, 
and the information clearly presented, no one will doubt 
who knows Professor Knowles’ similar work on Great 
Britain which was issued three years ago. The present 
is a mightier task. The materials were scattered 


and not easily accessible, or even lacking — 
arge 


in the sense that the economic history of 
parts of the Empire has not yet been reduced 
to literary form. The task of the reader, it may 


perhaps be said in passing, would have been lightened 
by clearer sub-division of the text, along with a freer 
use of sub-headings, or the introduction of side notes. 
The authoress possibly was so immersed in the subject 
that she failed to appreciate how helpful these aids may 
be to a student. She has tackled the immense problem 
bravely, and has not sought to narrow it. She has wisely 
lived up to her faith that ‘‘ all modern economic history 
should be treated on comparative lines.’ She has not 
forgotten, as so many writers on Empire do forget, that 


i ‘tis Empire.” 
* «The Economic Development of the British Overseas 
By L. C. A. Knowles. (London) George Routledge and Sons’ 
Limited. tos 6d net. 


1924. 
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there is, after all, the rest of the world, that other part, 
on sea trading intercourse with which the very existence 
of Great Britain depends. 

The present volume contains an introductory part on 
the Empire as a whole, and then deals with the Tropics 
and Sub-tropics. A large section is devoted to India. 
The further volume yet to come is to sketch the economic 
histories of Canada, Australia, New Zealand, and South 
Africa, the history of emigration and of preferential 
commercial relations. 

Professor Knowles hurls at us staggering masses of 
detail about the British Empire, which is so vast, so 
varied, so comp!ex, and, above all, in every aspect, so 
commercial. ‘‘ The field,’’? as she says, “ is boundless,”’ 
and ‘‘ it is a tale of new worlds in the making.”’ 
overseas expansion, as Professor Knowles points out, did 
not, till late in the eighteenth century, go beyond the 
establishment of trading outposts. Then, for nearly a 
hundred years, inland Continental expansion went on, 
and it was not till after 1870 that, with the development 
of new and improved means of communication, the 
British Empire, besides attaining an increased er 

ut ‘‘ the 
new Empire, like the old, is based on commerce.”’ 

It is impossible, in following the expansion of this 
commerce, not to notice how involved with war and 
bloodshed trade has been. Under the old colonial system 
nations struggled for colonies in order to control markets 
and supplies of raw materials, and the development of 
the newer colonial empire by a policy of constructive im- 
perialism has again been backed by force. For intance, 
the Australians, as Professor Knowles: points out, could 
not keep out Chinese or Japanese ‘“‘ were it not for the 
naval power of Great Britain in the background.’’ This 
has been expressed in similar but broader terms by 
another writer, who has called attention to dangers 
which may arise ‘* if the whites persist in excluding the 
yellow and the brown races by violence from half-empty 
territories in which they desire to settle.’’ 

With these present-day problems of empire this history, 
which does not extend beyond 1914, is not directly con- 
cerned, though, in turning the pages, no one can fail to 
have current anxieties in mind. Though Britain in the 
past occupied territories in part to keep other Powers 
out, British policy has not been in the main one of ex- 
clusion, but of the ‘‘ open door.’’ The foundations on 
which British expansion has proceeded have been sounder 
and more likely to endure than those of some other Euro- 
pean Powers. Detailed study of how the present position 
has been reached, in which this book is most helpful, is 
very necessary for a right appreciation of the economic 
factors at present operating in the world. It is essential 
that the historian should be as far as possible impartial. 
In this instance the historian does not seem to lean to any 
party opinion, though those who doubt the complete ac- 
curacy of the view of the world to be obtained through 
Birmingham spectacles may mark a query in the margin 
beside the reference to Joseph Chamberlain as “ the great 
imperial statesman.”’ > 

It is in its references to more recent events that this 
economic history opens more controversial ground, but 
here the fact that the work, so far as published, is not 
yet complete, makes it necessary to defer further com- 
ment. The problems with the historical basis of which 
Professor Knowles is dealing are, however, so urgent that 
the completion of her contribution to their study will be 
awaited with the greatest interest. 3 





MILL'S AUTOBIOGRAPHY. 


Tue autobiography of John Stuart Mill has at last found 
a well-deserved place in the excellent series of ‘‘ World’s 
Classics,’’ published by the Oxford University Press. It 
has unfortunately not been possible to obtain the permis- 
sion of the present owners of the manuscript to reproduce 
the complete text verbatim, so the present edition is identi- 
cal with the first, which was published by Mill’s step- 
daughter, 51 vears ago. The omissions, we are told in 
the able introduction contributed by Mr. Harold Laski 
amount in all to some half a dozen pages, and relate 
principally to Mill’s relations with his father and his 
wife. In addition to the autobiography itself, however, 





British ! 


this volume contains six speeches, most of which were ¢¢. 
livered by Mill when still a very young man, before tix 
London Debating Society, and which have not hithert, 
been published. They help to complete our knowledge of 
Mill’s intellectual development during this very important 
period in his life. The fact, moreover, that he himself 
should think it worth while keeping throughout his [ij 
the manuscript of a speech delivered when he was seven. 
teen, is typical of the interest he always took in his own 
intellectual development. The autobiography itself, how. 
ever, is the supreme example of the way in which the 
author was often wont to regard himself as a case for 
study, and this attitude of cold detachment is almost in. 
human in its scientific objectivity. But this is far from 
giving a complete picture of the man himself, and Mr 
Laski has certainly done well to bring into prominence 
in his short introduction the broad human sympathies and 
the crusading zeal of one who embodied most of what was 
best in his own age, and who did much to achieve what 
we are nowadays only apt to take for granted. 








BOOKS RECEIVED. 


The Constitution of the United States. 
Beck, LL.D. 
net. 


By James M. 
(London) Humphrey Milford. 12s 6d 


Economics of Iron and Steel. By H. J. Skelton. Second 
edition. (London) Stevens and Sons and H. J. 
Skelton and Co., Limited. 


International Trade Finance. 
(New York) Henry Holt. 


International Mercantile Diary and Year-Book. (London) 
The Syren and Shipping, Limited. 7s 6d. 


Three Textile Raw Materials and Their Manufacture. 
Published by the International Acceptance Bank of 
New York. 

This little book deals in a most interesting manner with the 
production, manufacture, and marketing of cotton, wool, and silk, 
the first two parts being written by Mr James P. Warburg, vice- 
president of the bank, and the section on siik by Mr Benjamin 
Strong, Jnr. Numerous photographs showing the important opera- 
tions involved greatly add to the interest of the lay reader. 


La Lithuanie en Chiffres. Album de Diagrammes. 
(Lithuania) Le Bureau Central de Statistique du 
Ministére des Finances. 


By George W. Edwards. 


Bulletin de l'Institut International de Statistique. Tome 
XXI. (The Hague) W. P. Van Stockum et ills. 
Bulletin Mensuel de l’Office Permanent de l'Institut In- 
ternational de Statistique. Octobre, 1924. _(The 
Hague) W. P. Van Stockum et Fils. 1.50 florins. 
Boletin del Consejo Superior Bancario. November, 1924- 
{Madrid) Apartado de Correos, 744. 


A monthly review of Spanish banking statistics. 


Review of the Netherlands Indian Tariff Law. (Govern- 
ment edition.) (The Hague) Official Printing Office. 


Alliance Assurance, 1824-1924. (London) Alliance Assur- 


ance Company, Limited. 
A Council of Industry. By Philip Guedalla. 


Wav” Series No. 11. (London) Daily 
Limited. 6d. 


se New 


News, 





OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Annual Statement of Trade of the United Kingdom with 
Foreign Countries and British Possessions—1923- 
Volume Ill. £1 7s 6d. : 

This volume contains particulars of the exports of produce 
and manufactures of the United Kingdom to the principal ana 

other countries during each of the years 1020-1923. 

Standing Orders of the House of Commons. Part |. 
Public Business. Part II., Private Business, with 
table of fees and index. 1924. 35. 


Ministry of Transport—Railway Statistics, Great Britain. 
No. 57, August, 1924. 3s. 
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The Journal of the Ministry of Agriculture. November, 
1924. Od. xe ; : 
pon of Nations, Fifth Assembly ; Arbitration, Security, 

‘and Reduction of Armaments. 


protocol and Resolutions adopted by the Assembly, and Report 
pv the First and Third Committees of the Assembly. 


War one Court: Fourth Report (dated October 
21, 1924). Ss. 

Imperial ad Resources Bureau: the Mineral Industry 
of the British Empire and Foreign Countries: 
Statistics, 1920-1922; Iron and Steel. 2s. 

Development Commission: Fourteenth Report of the Com- 
missioners : Year ended March 31, 1924. 4s. 

4ecounts of the Trade and Navigation of the United 
Kingdom. October, 1924. 6s. 

jliens Order, 1920. Return of Alien Passengers Landed, 
Embarked, and Refused Leave to Land during the 
Three Months ended September 30, 1924. 2d. 


BARCLAYS BANK 


LIMITED. 
Bead Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working its with Agents and te 


arrangemen Corresponden 
in all the principa) towns throughout the world, and is in a position to offer 
plete banking facilities 


to merchants and others for the transaction of 


com’ 
Foreign Exchange transactions arranged. 

Chief Foreign Branch 168, Fenchurch Street, London, E.0.8 

West End Foreign Branch - 1, Pall Mall East, 8.W.1. 

- 45, Castle Street, Liverpool. 

- 94, Portland Street, Manchester. 

- - 18, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, | Account, 


November 19. November 20. 


The tide in Stock Exchange affairs has been running less in 
favour of the bulls than of the bears. A very noticeable lull 
occurred in the previous buying movement initiated by the 
Unionist victory. People began to take a more sober view of 
values. Amongst industrials, the decline in volume of busi- 
ness became very marked. Yet new issues are still eagerly 
snapped up; every sound offer is secure of a ready response 
irom the investor and the stag. Talk of tighter money is no 
longer heard. 

The new Sudan Fours ran up to 2 premium when the 
market in them developed on Thursday. Applicants received 
scanty allotments, so great was the rush for the stock. Stag 
sales reduced the premium to 13. On Friday (yesterday) the 
market opened in the new 5 per cent. preference stock 
recently offered at 993 by the Southern Railway, and a modest 
premium was established. 

The War Loan remained close to 101 throughout the week. 

Other British Government stocks have been dull. In the 
foreign market, German Sevens keep about 53 premium. 
French issues hang fire. Brazilians are better in places. There 
's Not much doing in foreigners as a whole, Chinese, Mexi- 
can, Peruvian, and other speculative bonds being somewhat 
neglected. 
Home Rails have moved rather aimlessly. Prices went up a 
ttle, to recede very promptly. The market is what the Stock 
“xchange calls stupid. Argentine railway stocks took on a 
red appearance as the week advanced. There was quiet sell- 
ing of these and other foreign railway issues, Leopoldinas 
standing out, exceptionally, with strength. 

Rubber shares went back unanimously, upon a decline in 
the price of the produce, which brought in sellers to every sec- 
ton of the market. The tea group is, however, harder, and 
the coffee shares hold a good part of their recent gain. The 
ol market has been disturbed by violent fluctuations in Vene- 
Zuelans, Business fell away in tobacco shares, taking prices 
with it. Textiles have been in somewhat similar case, though 
Courtaulds yielded none of their ground. Appointment of a 

ood Commission caused uneasiness to people who had been 
speculating in shares likely to be affected by a finding that 
vas Prices are capable of reduction. The iron and steel list 
Ware on the reports from the Weardale Steel, Richardson 

.*stgarth, Platts, and Horden Collieries companies. Ship- 
PiNg shares keep steady. Insurance investments stand higher 
on the week, and the banking list continues fairly popular. 
i stocks reacted from their recent best. The cable and 
‘ reiess markets were disposed to dullness. Motor descrip- 
ns received languid attention, and the illumination shares. 
Sas and electric, merely marked time. Bournemouth and 





Poole Electric suffered a smart drop upon contradiction of the 
rumour that the Bournemouth Corporation will take over the 
company. 

The Kaffir market has been troubled by fears of a further 
drop in the price of gold resulting from the improvement, in 
our favour, of the New York rate of exchange. This induced 
mild sales, but the market turned better towards the end of 
the week. Rhodesian and diamond shares have been un- 
interesting. Amongst Canadians, Selukwes enjoved a spurt. 
Burmah Corporations were the main feature of strength in 
the base-metal market. Mid Eastern tin shares met with a 
littie support from Rangoon and Singapore, but the stock was 
readily supplied. A fall in Ropps became checked by the 
declaration of a third interim dividend of 20 per cent. on these 
4s. shares. Indian mines have attracted no active attention. 
Mexicans were a little dull, and the copper share market 
afforded no feature of interest during the week. 

The Hon. Gilbert Johnstone has resigned from the Stock 
Exchange Committee, and an election will be held, next Thurs- 
day week, of another member to fill the vacancy. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Snb- First Lia- 
Coane correc. Payment. bility. 
Amonnt previously recorded...... ee - 166,718,122 .. os oe 
ISSUES OF THE WEEK— ‘ . 
4 % Treasury Bonds, £1,000,000, at 943 %, 
“(November MG NE Ss bnBba ccc debchevieios 945,000 .. 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts 1nTO THE ExcHequern Week Expep Novemper 8, 1924. 





£ £ 
April 1, 1924, to Nov. 8, 1924, Dr£2,450,000 .. nil ‘ nil 
To the Public— 
Sn0tm% Stock (red, 1960-74), issued 
4% (re ), issu 
lie odo < nvas s0cxecexeines 1,500,000 .. 1,290,000 .. 75,000 .. 1,215000 
~~ of pons ao 
% Stoe . “55 at 
i Fie at 984% .......- 1,£00,000 .. 1,477,500 .. 75000 .. 1,402,500 
Spillers" Milling Associated 
Industries, £1,000,000 54% 10- 
year es = a 
(repayable at par, Dec., ), 
at 98% cba aae _ ikke -ga aah 1,000,000 .. 980,000 .. 100000 .. 88000 
Mid - nee Cormsention, 
60,000 res 0 , & 
CREE a. < Wes neits nina chap 630,000 .. 150,000 .. 480,000 
Hide and Ci Le _— 
8 % Cum. . Shares o 
BREAN 2 co cienach odubedl ; #0000 .. 80,000 .. 16,000 64,000 
Do ,000 Ordinary Shares o 
Be MOR ois es adanenessedee 20,000 . 20,000 . 20,000 . 
Maidstone “— we motes 
Services, shares 0 
ate. . 35000... 8750 .. 26,250 
Total offered to the public ...... . 4,512,500 .. 444,750 .. 4,067,750 
To Shareholders only— 


oo ee 
£1 Shares, issued at 32s6d.. 130,860 .. 212,735 .. 212,735 .. 

~~ ~Y  geiemcepmasioe : . 14000 .. 2000 .. 12,000 

Total sot to shareholders “isis : iahmiieodigiatn “ies 


Total offered for subscription to date | Total offered for subscription for whole 
in— 








‘is6or| gis... a 
Seeeeereereresee everes . 1 413,607 | Ceeeeeresresseere eeeere 271,333,173 
iss, Ce ea came 251 e21 Sa 1922 .......ccccccccerereee STSSTS ABO 
ii cn ccc eukewes °° BEO1GL.508 | BOB ..ccccccccecccceesses spgTea0s 
eeeeeereee eereeeeeeeee eee 304,445,486 | 1920 ae a 
ee iors ener QT3486,531 | GIB ..cccececee cove +reoe 


Sudan Governwent 4 per Cent. Guaranteed Stock, 
1974.—This is an issue of {1,500,000 4 per cent. stock at 
86 per cent., forming part of a total authorised issue sufficient 
to raise a sum of 43,500,000 to complete the expenditure upon 
the works now under construction for the irrigation of the 
Gezira Plain. The stock is secured — the general revenues 
and assets of the Government of the Sudan, with priority over 
any charges thereon not existing on May 14, 1922, except t 
in respect of the existing 43,763,400 Sudan a 44 
per cent. guaranteed stock, 1939-73- The payment o a 
and interest is guaranteed by the Imperial Government. e 
stock will be redeemable over the years 1950 tO 1974, by — 
of a cumulative sinking fund, to be applied in the ~~ - 
stock at or under par, or in the redemption at par 0 aed 
selected in sums of £100 by drawings. Stock not — lv 
redeemed will be repaid at par on November 10, 1974- is is 
an excellent trustee security. 


Edinbargh.—Issue of £500,000 43 per cent- 
5 i *” stock, Rcoaae The stock is issued anes 
the authcrity and subject to the provisions of the Edinburg 
Corporation Stock Act, 1894, and the Edinburgh Corporation 
Order, 1921, confirmed by the Edinburgh Corporation —_ . 
Confirmation Act, 1921, and in exercise of the Conpane “ 
several statutory powers. oceeds of the gles . - 
applied to meet capital expenditure in connection 
Corporation’s electricity undertaking, tramway undertak 


ing, and for the construction of sewers, and for the 
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rape of repaying sums amounting to £100,000 which 
will fall due before May 15, 1925. The £500,000 stock 
now issued is identical in ali respects with 41,500,000 stock 
already issued, and the first interest payment on the new stock 
will be made on May 15th next. The stock is redeemable at par 
on May 15, 1960, but the tion will have the option of 
redeeming at par the whole of the outstanding amount of the 
issue at any time on and after May 15, 1920, on giving three 
calendar months’ notice by post and by public advertisement. 
The Corporation have negotiated the sale of the stock at the 
price of £06 18s per cent. These details are taken from a 
statement advertised in compliance with regulations of the 
Committee of the Stock Exchange, London, in connection 
with an application for leave to deal in the stock. 


City of Leicester.—Issue of £1,500,000 Corporation 4} per 
cent. redeemable stock at 98} per cent. The loan is redeem- 
able between 1945 and 1955. The flat yield works out at 
£4 16s 5d, and, calculating for redemption at the earliest date, 
the return on a purchase is approximately 43 per cent. Interest 
and principal of the loan are secured upon ail property rates and 
revenues of the Corporation. The rateable value of the city is 
£1,386,321, and a rate of 1d in the £ produces £5,308, while 
its total outstanding debt is 45,888,268, of which £ 4,263,783 
is stated to be in reproductive undertakings. A redemption 
fund will be established and invested under the supervision of 
the Ministry of Health for the repayment of the loans repre- 
sented by the stock. This is an excellent investment. 


City of Wellington.—Issue of £387,900 5 per cent. 
debentures, redeemable December 1, 1940. The Union Bank 
of Australia advertise particulars of this issue, describing it as 
the balance of the Wellington City Water Supply Loan, 1920. 
This loan, together with interest and sinking fund of 1 per 
cent. per annum, is secured on a special rate on all rateable 
a in the city of Wellington, exclusive of the borough of 

iramar. This special rate will yield an annual sum of 
451,744, but the corporation has power to increase the rate if 
necessary. revenue of the city in the year 1910-11 
amounted to £402,735; in 1923-24 it was £ 1,308,355. The 
population was 64,372 in 1911, but by 1924 it had grown to 
90,940; the rateable value is £14,488,330, as against 
£9,991,484 in that year. The loan is free from all New Zea- 


land taxes, unless held by persons domiciled in the Dominion 
of New Zealand. 


eee Milling and Associated Industries, Limited‘ 
Authorised share capital, £'5,200,000, of which £3,794,971 has 
been issued and is fully paid. This is an offer for sale of 
%1,000,000 5} per cent. 10-year sinking fund notes at 98 per 
cent. The company is an association of British interests 
engaged in the manufacture and distribution of flour and kin- 
dred products. The associated companies own mills, fac- 
tories, and warehouses throughout the United Kingdom and 
Ireland, well situated to facilitate handling of raw materials 
and products both for export and domestic markets. The net 
assets of the combined companies after the present financing 
will amount to £8,502,302. It is stated that the average 
profits of the company for the last two years cover the interest 
requirements of the notes more than five and a-half times. 
The proceeds of the issue will be used for paying off bank 
loans incurred for the acquisition and extension of Canadian 
and other interests, and for additional working capital ren- 
dered necessary by increased prices of cereals. The company 
will each year, commencing with December 1, 1925, make pay- 
ments to Barclays Bank, as trustees, sufficient, when accumu- 
lated at compound interest, to provide for the redemption of the 
entire issue by maturity. These sums will be invested in 
British Government securities, or placed on deposit with Bar- 
clays Bank, and will constitute the security for the notes. The 
company will reserve the right to apply the whole or any part 
of the sinking fund in the purchase of notes on the market. 
Notes purchased will be cancelled and delivered to the trustees. 
The trust deed will provide that if the company shall create any 
mortgages or charges (except in favour of bankers to secure 
temporary loans and overdrafts in the ordinary course of busj- 
ness) the notes shall be secured as to principal and interest 
pari passu with or in priority to such mortgages or charges. A 
good industrial security. ela : 
_ The Mid-E aropean Corporation, Limited.— Author 
ised capital, £ 1,000,000, in shares of £10 each. The issued 
capital amounts to £:400,000, and 60,000 shares of £10 each 
are now offered at £10 10s per share. The undertaking was 
formed in June last for the purpose of investing its funds in 
Central Europe to take advantage of the high rates of interest 
offered for capital on the Continent. The authorised capital was 
originally £500,000 in £10 shares, 40,000 of which were sub- 
: scribed privately at par; 39,990 of these shares have been 
called up to the extent of £7 ros per share, and the remaining 
ten have been paid up in full. The uncalled balance of £00,075 
will be called up so as to be payable with the final instalment 
payable on the shares of the present issue. The bulk of the avail- 
able capital, it is stated, has already been employed in making 
advances to various Continental undertakings of good stand. 
ing, and in connection with these advances the corporation has 
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acquired options over blocks of shares. To enable the coy. 
poration to deal with business now offered by some of th, 
most important concerns on the Continent, the directors decide, 
to increase the capital to 1,000,000. The corporation js . 
co-operation with the following banks and bankers abroad -_ 
L. Behrens and Sohne, in Hamburg; Niederoesterreichisch, 
Escompte-Gesellschaft, in Vienna; Comptoir d’Escompte «& 
Geneve, in Geneva; and Pester Ungarische Commercial Bank 
in Budapest. The names of the directors are an indication tha: 
shareholders will have men at the helm who understand 
economic conditions prevailing on the Continent. 




































































Automatic Telephone Manufacturing Company, 
Limited.—Authorised capital £1,000,000, of which £700,009 
has been issued. The loan capital is 4,500,000, in 6} per cent, 
(free of income-tax) first mortgage bonds. An advertisement ir 
the Press gives details of the issued bonds. These amoun: 
to £350,000, in 6} per cent., tax free, first mortgage bonds, 
which were sold as to 4,210,000 for cash at 90 per cent. betwee 
January and November, 1921, the remaining £:140,000 being 
issued and available as security. ‘The issue is secured as ; 
specific charge on frecholds, and as a first floating charge on 
the undertaking, property, and assets of the company. The 
bonds are redeemable at 102 on January 1, 1036, or on any 
January 1 or July 1 before that date. The profits of the com. 
pany, before paying debenture interest, were £,92,317 for 1923, 
£40,938 for 1922, and £26,018 for 1921. What the value 
of the assets may be we are not informed. 


Wandsworth, Wimbledon, and Epsom District Gas 
Company.—Authorised stock capital £1,812,471, of which there 
has been paid up (including premiums) 41,262,003. The 
authorised loan capital is £906,235, of which there has been 
borrowed £268,590. Tenders are invited for 4,280,000 of new 
capital. This comprises £150,000 4 per cent. irredeemable 
debenture stock at the minimum price of 79 per cent., £100,000 
of 5 per cent. preference stock at the minimum price of 94 per 
cent., and £30,000 of ordinary stock at the minimum price of 
102 per cent. The company’s profits for 1923 were £101,000, 
and exceeded debenture and preference charges, including 
those on the stocks now issued, by £;76,500, and a dividend of 
£6 9s 6d was paid on the ordinary capital. On the basis of 
the minimum prices at which tenders will be accepted, the pre- 
ferred debentures yield £5 1s 3d per cent., the preference stock 
£5 6s sd per cent., and the ordinary stock £6 7s per cent. 
The sales of gas for the vear ended December 31st last were 
14,137,459 therms, equivalent to 3,007,970,000 cubic feet, an 
increase of 5.7 over the previous year. The new capital now 
being raised will be utilised in repaying mortgages and part 
of a loan from the company’s bankers obtained for extensions 
of the works, plant, mains, &c., necessary to enable the con- 
stantly increasing demands for gas to be met. A good utility 
undertaking investment. 


Consolidated African Selection Trust, Limited— 
Authorised capital £250,000, divided into 1,000,000 shares of 5s 
each. The issued capital amounts to £5224,335. Debentures 
have been authorised for £150,000, of which £125,000 have 
been issued. The company has been formed to acquire the 
issued share capital of African Selection Trust and Anglo- 
African Exploration, the note issue of the former company and 
the debentures being secured as a specific first charge on the 
whole of the shares and notes so acquired, and as a floating 
charge over the undertaking and other assets of the com 
pany. All the debentures issued have been subscribed at 95 for 
cash, and are repayable at 110 by March, 1941, by annual draw- 
ings; the right is reserved, however, to pay them off at 110 
at any time on three months’ notice. In the voluminous 
details published in the Press to comply with Stock Exchange 
regulations, it is mentioned that the African Selection Trust 
and the Anglo-African Exploration were formed to acquire 
mining concessions covering alluvial diamond deposits in the 
Akim district, Gold Coast, West Africa. In a paragraph we 
notice it is stated that ‘* Prospecting in the concession has put 
in sight in excess of 2,500,000 carats.’”? To what extent deben- 
ture holders can regard these deposits as security is 4 matter 
which no doubt has already been discussed. 


Hide and Co., Limited.— Authorised capital, £100,00 
divided into 160,000 8 per cent. cumulative preference shares 
of 10s each and 400,000 ordinary shares of rs each. bes - 
an issue of the whole of the capital at par. This underta ~ 
has been formed to acquire the business of Hide and C0., 
drapers, costumiers, milliners, furriers, and furniture a 
carpet warehousemen, of Kingston-on-Thames. Of lie 
ordinary shares, 240,000 have been subscribed in cash by a 
directors and others, and the remaining 160,000 are id 
offered at par to subscribers for preference shares. a a 
ness, which was established about 1740, is being acquit date 
from August 15, 1924, free from all liabilities up to that one 
The advertised abridged prospectus states that ‘‘ the ea c 
consideration payable by the company has been fixed aah 
agreement No. 2, specified in the full prospectus. — ; 
suggested to investors that they should subscribe on 
information given in the abridged prospectus! 
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November 15, 1924. 


e and District Motor Services, Limited. — 
share capital £250,000, divided into shares of Ll 
hich 175,000 are issued and fully paid. The com- 
st issued any debentures, and we are informed that 
the assets are free from charge. This is an issue of 35,000 
opdinary shares at par. — The company was formed in 1911, 
and the present issue will rank part passu with the existing 
ordinary shares. The fleet of omnibuses and motor coaches 
owned by the company numbers 137. Profits are shown in 
the prospectus for the past four years. It is stated that the 
dividend for the vear to March 31st last was to per cent., and 
that an interim dividend of 5 per cent. has been paid for the 
current year. The issue will be utilised to purchase addi- 
tional vehicles, &c. The information offered is sufficient to 
‘edicate to investors that it is a profitable utility undertaking. 


Worth Ropp River Tin Company, Limited.—Autho. 
rised capital £35,000, divided into shares of 2s each, of which 
290,007 have been issued. _The company was incorporated in 
June, 1924, to acquire mining properties in Nigeria and else- 
where. Prospecting licences have been purchased for £25,000 
in cash, plus “‘ varying royalties.’” The 290,007 shares men- 
tioned above were issued privately at par. Of this number, 
220,000 Were underwritten. Apparently the shares will shortly 
be placed on the market, for these details are given in con- 
nection with announcement in the public Press having regard 
ty a Stock Exchange quotation. 

Mini Mini (Nyasaland). — Authorised capital £25,000, 
divided into shares of £1 each, of which 22,070 have been 
issued. The company was incorporated on January 1st last to 
acquire the property known as the Mini Mini Estate, situated 
at Mlanje, Nyasaland. The estate comprises 1,470 acres free- 
hold and 115 acres leasehold, and the area planted with tea is 
300 acres. The purchase consideration was £15,000, as to 
£s,000 in cash and £10,000 left on mortgage at 6 per cent. 
The crop for the first accounting period of six months was 
38,549 Ibs, which realised an average price of 1s. 4.34d. It is 
proposed to plant up an additional 145 acres during the next 
12 months. The direction of the concern is in experienced 
hands. 
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To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 











ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


cmeill Hod Alb 





, -. .. | Aust, 6% 1931-41......105 105 .. 
War 1925-45.. 97 97h... .. | Canada 1920-25..300 ..100 .. 
Loans 1929:47 ..1 101g ..+ | India tock .... 678 .. 6% ..— & 
1999-4 2..100% .. —-* | Do 1996-51 ve. 1058 q Se 
Tuono 7 at ae ee | po ae... oh . 87 ..— 3 
Conversion Loan 34 «o— + | N.S.W. 520 1922-32 100 ..100 .. .. 
Caneole mea tne ce -e «+ | Nigeria 1949-79 ..115 ..115 .. 
fh Land Sock 8 603 .. .. | U.0f 8.A.6%,1930-40 104 .. : 
Loans 3% .... 67% .. 674 ..— | Victoria 54%,1924-34. .102 ok 
W. Aust. 6 105. 


British Railways. 
Great Western, Ord...111}..1108 ..— § |Southern, Ord.“A” .. ‘lt 


North-Eastern Do Ord'“B” ,..... 10h 10° ..— 
pigeret. Ord. .... a4. 823 ..— } Do Pref. Ord. :..... 84 .. _ 
HOME. scicce, 33: 31 ..— Do Def. Ord......... 439. 43 
Lond, Mid., and U Electric 
Meirgentish, Ord. ... 1038 102g ..— Piiiicsscoveceseess Sse S- “ 
Meewpolitan .... «+ Te w+ DO 9AP GR essences Sees. tee 
tan District., §. . oot Do Inc. Bds, (£100).. 9 oo 4 
Barclays B (£1,f.pd.) 22... 23) + 4) Nat. BankofS, Africa 63. 
Chartered Bk of' India 208 | te National . Provincial, ns 
Lloyds (£5 witn £1 (£20, with £4 paid).- 11 .. 0h ..+ 4 
itis; wien Ss Sh. (Eatywiin £6 pala) 11 ia 
wabead ‘ai giaa BB ee ee 0. Tn + & 
ve ot 
WR acshonccacess 25% .. 96} ..4+ 3 
American Railroads, 
Euapeake Ohio .. 93. 95. .. | Southern ....-.ec004- 76 -- 77 «+1 
Do Non-cum Pref, & .. 8 .. .. 


vetoes ee eresscece 31 ee ee 
Do 4% Ist Pret..." 42 — 7 
Colonial and Foreign Railways. 


BA and Pegont +++ sz oo S a a 28%.. ae 1k 
B.A. Gt — soos B24.. 814..— 1 Mexican Railway.... e. oi 
A oe = os 80 + : ae eee eosece e e = oe 

muen Pacts 165 165" ©. 1 Pela esessc21 156.""157 


‘ 156 
Central Argentine .. 76°. 75 ""— 14 | United Havans...... 902. 


89 
Argen; Government securities. 
Austrian” £78: 1886-7.-100 ..100 ; dreak 5%, 1884 ...... 56).. 56h 2. «. 
Belgian yx, ° Guar. % .. 954 1+ ;| Hungarian 74% 1994 924. 92 wu ts 
ales Padsidia nw filo. 8 CS. 
a semen Re a a8 Cone, ia := 37 Sb «+ i 
sft esssesaes e oo vian ake ‘és ae?” 
Reyptian ¢¢) 1912 ---. 69 68 1 | Beas 6 oo aoceeee SM | af 
French 53, Cecccece TBs. 152 26+ 2} (New).... 274 .. 27 ..- 
Je oo treees a2 | Boseian 59} 1906... 6 -- 7 ek 
Do Me. Tagen ess te veg Mtee 2 | Seine Dope #10 -- 104 ut 8 
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Miscellaneous. 

Aerated Bread ({1).. 1)... 12... .. | Linggi Plantns, es te 

Amal. Cottons ( ) : i i: “| baipwon (Ene ie: + * 
Anglo Persian oe —_o—_— verBrs7%CmP( 1 “* hese 

Armatrong (Sir W.G, a Do 8% Cm A Prf ; ie: is ee 
and Co. (£1) ...... As ie A DoayOmbt oe g: “. 
4ss.Ptind.Cement({]) 43.. {=3.. .. | Lister fu) Kenteunhot 19... on a 
Barker, John ({1).... sac 3 eos es vt.“ ). 1044 . 10g ..— ay 
ee Me. ie ns (J.) ’ ii oo th 
Brasil Traction ($100) 55x .. 58}x..+ 34 cohetes agile itn " ei a: fe 
British-Am | Nobel Industries (41) lyy.. Iss... .. 
COTE nicce « 54%.. 5% ..— +] Pekin (2)............ Me... Bom ah 


1 

) eee. 543.. 5¢ ..— | Rubber Plantations 
Coats (J. and P.) (£1) sn Othe ce Investment (£l).... 144.. 1 
2+ 25h. + dy | Shell Transport(£l).. af 
és thfielda. tine 


Prop.(£l) 13%. 
Chartereds (£1) .... x. 
Cons. Gold Fields (£1 its. 


Cunard (£1)..... oe -» | Bmi Argen' 

Dorman ene (fi) it. ft. oo | ee cece #.. #.. 

Danley Babioes <f Jeo Shee 45.. +. | Union Coid Storage ? 

Fine ton Spinners oe } 6% Cum. Pref.(£l) lA... la. .. 
CLD revescescctres oo 2¢3.. 283..+ | Do 7% Cm. Prfigl) lk... LE .. .. 

Forestal Land ({1) .. 17. 1lyy..+ A} United Dairies (£1).. 1#ix.. 1))..— * 

Furness, Withy(£1).. 13.. 153.. .. | United Serdang(2).. 4... & .—A& 

Highlands and Low. | United Tobacco (£l).. 4d. 4a... 
lands Rubber (£1) ii. 1g.. .. | Vallambrosa (2) .... - he. 

Hudson’s Bay (£1).. 5%4.. mer | Vickers (£1) ........ 8... & 

Imperial Tobacco(£ 44... 4y%..— ¢yi Watney Def. Stk, ..185gxb  1s44—1 

Mines. 
Brakpan (£])....... o 3 os i 06 oe | mRRe viccscccece e jo cae 
Broken Hiil - 1g... «. | Modderfontein (10/).. 444.. 4A..— 4 
ve 


i 
; fx-.— ¢| Modderton. “B" G/ i 


ee i Qe - 
Crown Mines (10/) .. -» 2§..—& | Premier Def. (2/6).... 6 .. 6 «. 
De Beers Def. (£24)... 1143.. 1144..— + | Rand Mines (5/)...... - & ..— 
East Rand Prop. (£1) ::.. «-— gs Belukwe ..........- ° ‘ 
Geduld (£1) ........ 3i5.- Syke. «. | Rio Tinto (45) ...... ° 


5%. ML 
Gov, Gold Areas £1 75.. 74 ..— 2;| Spring Mines(4l).... 2hj.. 2: so 








TRANSVAAL GOLD OUTPUT STATISTICS. 





September, 1924. October, 1924. 





































Name of Mine. | Est. | Est. Est. | Est. 
Ore. Yield. | Profit.| OT | Yield. | Profit, 
j 
Tons. €£ Tons. £ &£ 
Aurora W. United (10s shares) .. 13,000 ¢ 14,073, 1,835 | 15,500 |e 14.838) 2,012 
Brakpan ....ccccccscseccecess viel € 119,601) 43,757 | 79.000 jc 1 55,250 
City Beep ban cesanceeneaseeenaes 95,000 je 174,197} €7,571 | 99,000 jc 176. 64,948 
Consolidated Main Reef ......../ le 78,984) 14. 57,500 81.107) 13,840 
Crown Mines (10s shares) ......, 208,000 ‘¢ 287,314) 84,471 | 223,000 |e 293,641) 85,944 
Durban Roodepoort Deep ...... 34,400 6 48,20’! 4,033 | 36,700 le 52,3191 6,039 
East Rand Proprietary ........ | 133,500 \¢ 145,964; 16,136 | 140,000 jc 149.; 16,576 
Ferreira Deep........sss+-+++++, 35,200 je 38,735| 6,394 | 34,600 5,708 
Geduld Proprietary ......++++.- | '¢ 110,018; 46,588 | 71,000 ic 111,347; 46,014 
Geldenhuis Deep ......sceeeees 66,100 je 69,237 544 | 67,600 » 68,644; 3,578 
Glynn's Lydenburg ......-..-+- 4,170 f 6688  116| 4,000 ic 6,144) 1,403* 
Government Areas........+-++++ / 159,000 i¢ 203,144 | 169,900 ic 347,753 219,162 
Kleinfontein, New... -| 51,300 \¢ 52,192! 4,732 | 53,000 2,296 
Langlaagte Estate.... -- 93,000 ie M5135, 23,189*| 92,000 jc 11 23,332 
Lai Vlei... ..cccccceces eee) 21,034 'e 20,758! 1,396 | 13,722 jc 15,741 480 
Meyer and Chariton .........++- | 15,900 j¢ 32,295; 15,506 14,000 je 33,101; 16,104 
Modderfontein B. .......--++e+. | 66,000 ‘¢ 119,746) 59,248 | 67,000 je 119,704) 57,462 
Moddertontein Deep Levels ....| 44,100 \¢ 106,632; 71,576 | 45,500 |e } 72,619 
Modderfontein East ............ 29,600 « 43; 3,486 30,500 ie “4,1 2,235 
Modderfontein, New (£4 shs.) .. 981) 160,236 | 127,000 ¢ 271 163.855 
New State Areas. ........ssseee. 41,172 } 67,000 ie 110,967 
Nourse Mines .......+-+++¢ ea 53,300 
Primrose, New........- 3,002 | 23,000 
Randfontein Estates... ‘ 51,889 
Robinson (£5 shares). ......++++- dan 
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le 7,425 
iS 4,973 | 
e 12,032 
e T5044 
e 11,775 
e 4,050 
West Springs . oo pcncaswene ee 39,700 ¢ 26,526 | 
Witwatersran | Ape ee 
rsrand (Knight's) .....- | 47,000 ¢ 36 6,006 | 
Wolkever nee ” seeaeen viaenees | 31,500 '¢ 4,444; 3,205 
£4 11s 6d per fine oz. d £4 8s 3d net 
¢ £4 ids 0d per Ane cs. £4 9s 6d net per fi 
OIL OUTPUTS. 





ALGERIAN OILFIELDs, LiwiTep.—Reports from the Algerian pro- 
perty state that the production for the month of October was 


1g2 tons. 


, 
° * ‘ 


il by this company and the Rangoon Oil Co., 

sasnth of October, amounted to 61,361 barrels. 
i$ : .—The total pro- 

Keen River Omerercs oF CaLirornia, LiMitep 
duction during October amounted to 124,547 barrels, or eerert 
mately 17,835 tons. including -—St Helens Petroleum Co., amen , 
33,887 barrels; 4,841 approximate tons. Kern Trinidad = s, 
Limited, 13,092 barrels; 1,870 approximate tons. or eae 
Limited, 1,218 barrels; 174 approximate tons. Kern Mex O1 
fields, S.A., 29,962 barrels; 4,280 approximate a" , 

Unirep British Orrtetps oF TRINIDAD, Lrp.—Combined pro- 
duction for the week ending Wednesday, November 5, 1924, 


amounted to go2 tons. 
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Orders jor the publication in these columns of the reports at 


Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 








COMPANY MEETINGS, &c. 


THE SUDAN PLANTATIONS SYNDICATE, LIMITED. 


SOUND FINANCIAL POSITION. 
FURTHER CAPITAL REQUIREMENTS. 


The seventeenth ordinary general meeting of the Sudan Planta- 
tions, Syndicate, Limited, was held, on the 1:2th instant, at Win- 
chester House, Old Broad street, London, Mr F. Eckstein (the 
chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said : This is our seventeenth annual meeting, and for the 
seventeenth time I have the privilege of addressing you and putting 
before you a statement which I trust you will find not wholly 
unsatisfactory, in spite of the fact that we are still in the stage 
of development, and that in the Gezira, through no fault of ours, 
the 1923-24 season has been a bad cotton year. On the other hand, 
at Zeidab, our most northerly plantation, we had a good cotton 
year, and this, combined with the ruling high cotton prices, enabled 
this station to give us a fair return for the money invested there. 

In the Gezira we suffered from three misfortunes. The first 
adverse factor was “* Blackarm,”’ which is a bacterial disease. The 
second was “‘ Thrips,” which is an insect pest, and number three, 
our ginning factocy at Wad Medani was completely gutted by 
fire in the middle of our picking season. Our headquarters staff 
in the Sudan, however, rose to the occasion, and within four weeks 
we had more than half of the gins running again, and two weeks 
later the remainder. When you consider how remote 
Wad Medani is from the resources of civilisation, you will, I 
think, agree with me that this was a notable achievement. As 
regards the Blackarm, we were hopeful at the beginning of the 
season of having found a way to stamp out this disease by a 
special treatment of our cotton seed, but I regret to say Blackarm 
has again made its appearance this year, and we have to try some 
other expedient. For the Thrips we have likewise so far found 
no remedy. 

RALANCE-SHEET ITEMS. 


If you will turn now to the ‘balance-sheet you will see that our 
Capital has been raised from £450,000 to £600,000, and to-day the 
whole of the 150,000 new shares have been issued and paid for, 
with the result that the share premium account stands to-day at 
£ 1,013,000, as against £805,883 on June 30th, the end of our 
financial year. When your board decided in May this year to 
taise fresh working capital, I noticed in the Press remarks to the 
effect that shareholders would be well advised if they would find 
out why all this money was required, considering that our con- 
cession had nearly run out. Weil, ladies and gentlemen, our con- 
cession has not yet begun, and fcr the rest I can assure you that 
this additional money is not required for a joy ride. When raising 
the capital of our syndicate in March, 1920, from £300,000 to 
£750,000, I stated that in all probability the whole of this increase 
would in time have to be issued. That is exactly what is going 
to happen, and in time I shall have to come to you again for 
more money by the issue of the remaining 150,000 shares. May 
I say at once that when this takes place we hope to put before 
you a scheme for the rearrangement of our capital which 
I have no doubt will gain your full approval, and which 
will do away with our share premium account. 

While on this subject I can tell you that we have now all the 
money in hand for the completion of the development and equip- 
ment necessary for the 300,000 acres area. We have, however 
still to provide for a sufficient working capital, and, to give you 
an idea of our requirements in this respect, I want to mention 
just one or two items. Advances to tenants during a full working 
year will amount to roughly £400,000. Railway carriage and 
steamer freights to bring our cotton home (leaving cotton seed out 
of my calculation), £400,000. Ginning expenses. including sacks, 
bags, salaries, and other incidental expenses, will likewise run 
anto sveral hundred thousand pounds. These figures need not 
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frighten you; they do not alarm us, because the more We har 
to pay in this respect the better we shall be pleased, as big ia 
diture under these headings can only mean big cotton a 

The Hosh reserve account has been increased trom iin 
£140,000. To the Wad Nau reserve account we have ed 
—being the first year in operation—the sum of £70,000, Com 


STAFF PROVIDENT FUND. 


Our staff provident fund stands now at £22,:00, provide 
again sanction this year’s contribution of £7,500 towards this ma 
necessary item. Your board is now engaged in working on i 
scheme by which we intend to change the present basis jn), a 
mvtually contributory scheme. Roughly the idea is as follows... 
Approved members of our Sudan staff will be allowed to becuns 
members of a provident fund to be invested in trustee securities ., 
the names of trustees. To this fund equal contributions og he 
basis of a percentage of salary will be made by the employee gp: 
the company, and, on leaving the service of the company, a mem\e: 
of the fund will receive a capital sum representing his own acum». 
lated contributions, plus, subject to good conduct and length « 
service, a proportion or the whcele of the accumulated contr. 
butions made on his behalf by the company. If » 
succeed in establishing this basis, and if our staff agrees to thee 
conditions, the present fund will disappear and we shall use tip 
whole of this money by granting paid-up policies to some of »: 
o'der employees, who have borne the burden and the heat and th: 


d yo 


in! 


our experience. It is hardly necessary for me to commend this 
action to your favourable consideration, as we have and always 
have had an excellent and loyal staff, for whom we cannot do tw 
mvch. 


Ad 


has been settled since we closed our books. 


INSTALLATION EXPENDITURE. 

On the credit side you find an increase of about /5,000 in the 
Zeidab pumping installation account, due to the completion of th: 
rew Diesel engine. Heavy additions had to be made to the genera 
development account, as well as to canalisation buildings an! 
furniture, agricultural implements and light railway accounts, al 
due to the progress made with the big scheme. 

Stock of cotton figures at £337,000, against £123,000 the yea 
before. Our total shipments of cotton came to 17,679 bales, of which 
we had only disposed of 8,221 bales on June 30th. Our valuations 
for the unsold stock were naturally based on conservative lines. 
Within the last few days we have sold the balance of our stock, s 
that we are now starting with a clean sheet for the coming crop. 


KASSALA COTTON COMPANY. 


You will notice that our shareholding in the Kassala Cotter 
Company is unchanged. At the annual meeting of this company, 
held in May this year, the chairman explained to the shareholders 
that the board had some uneasiness regarding possible activities 
the part of the Italian Government in Eritrea. These difficulties 
still exist, but negotiations are in progress on the subject, and we 
still hope for a satisfactory settlement. Meanwhile, I can inform 
you that the Kassala Cotton Company has this year—their first yee 
~—-something like 15,000 feddans under cotton. 

One very pleasing feature in connection with our work there 's 
the apparent keen desire of the native population to become tenan's 
under our partnership scheme. As a matter of fact, tenants offered 
themselves for more than double the area for which water ¥% 
available. 


COTTON CULTIVATION IN BRAZIL. 

A new item under this heading is 15,000 shares in the Braz 
Plantations Syndicate, and, regarding this holding, | would like to 
say a word or two, as it has been mentioned to me that our nt 
an active part in this new undertaking showed a feeling of — 
in our Sudan venture. Ladies and gentlemen, nothing could a 
further from the truth; we always had, and still have, the greet 
confidence in the Sudan as a cotton-producing country, and oo 
work there and the results we have achieved so far speak oe 
themselves. It is, however, our ambition gradually to make ou! 
syndicate into a holding or parent concern. 

The prospects for profitable cotton-growing in the ™ 
good. You can pick and choose interests in other parts © |. 
globe, and we have for this purpose the bes? staff in the las 
and why should we not make use of this advantage: In a 
metter, too, please do not be alarmed, as your board is guided P 
conservative principles and acts with caution. Now, ever sin | 
have been connected with cotton-growing, I have made it my bes 
ness to keep eu courant with what is going on in other pres 
in this respect, and for years past I have been convinced t ae 
time to come Brazil will be one of the really big cotton-grom 
countries in the world. For the moment the Brazil ss 
Syndicate has acquired two small estates, one the Fazenda ae. 
Emilia, and the other Fazenda Cayua, with an area of cas 
The Brazil Plantations Syndicate is fortunate to have our e 
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Lovat as its chairman. He hopes to pay his second visit to 
and I hope to accompany him. 












































































Lord 
pratil early next year, 


FINANCIAL POSITION. 


PUt don MN To return to the Sudan Plantations Syndicate, our financial posi- 
) wt good, as the figures in our balance-sheet show. Now, if 

voy will look for a moment at the profit and loss account, you will 
ss a that our total gross profits amount to about £251,000. Against 
vided ra - our general expenses and cultivation expenses are a good deal 
Sn . es than last year, owing to a largely increased staff and owing 
a oe a > the duplication of our cotton area. The net profit, after liberal 
to a ting off, is therefore £113,000. Against this we paid you, in 


follows :.. ie ¥! : = 
$: uy, ap interim dividend of 10 per cent., amounting to £45,000, 
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of the nineteen stations we have finished about two-thirds, and the 
remainder will be finished by July next year. Our requirements in 
ploughing engines and other heavy implements are mostly on 
the spot, and in working order. Ot our four new big ginning 
factories, the first one will be completed by the end of this month, 
the second by the end of December, and the two remaining will be 
finished some time next year. 
RESEARCH WORK. 


At our last annual meeting I mentioned that a commission, con- 
sisting of Sir John Russell, of Rothamstead, and of Dr Martin 
Leake, of India, and now Principal of the Trinidad Research 
Station, had been appointed for the purpose of advising the 














to become Mam Ja ae Sudan Government, the Empire Cotton Growing Corporation, and 
“Urities Rand we Row propose to pay a final dividend of 10 per cent., which | your syndicate regarding scientific research work relating to 
°S on Aad will amount to £60,000, absorbing £105,000 in all. cotton planting. Their valuable report has been handed in, 
lovee oi The balance carried forward stands now at the splendid figure of | studied, and adopted in most of its recommendations. The three 
sae {:6,00, It has been the policy of your board gradually to build | parties mentioned contribute towards the expenses. We, on our 
pe si up this reserve with the idea of having a dividend equalisation | part, undertake the running of a sced farm under an expert. Onur 
ag sccount, and we shall not hesitate to draw thereon in case of need. | relations with the Sudan Government are good, and our work has 
d contr, IAM Our business is an agricultural one, which means that we are sub- | been unaffected by political conditions. 
If we jet to good and — Se mt + had am entire COTTON POSSIBILITIES IN THE NUBA MOUNTAINS. 
fate . 1 x ‘ ons. . . . 
S to thes talure~and we therefore consider wise to take precautions During my annual trip to the Sudan at the beginning of the 
1 use the WORK AT THE STATIONS. year, Mr MacIntyre, our managing director, and I paid a visit 
ne of our Now a word or two about the work done at our stations. At} to the Nuba Mountains Province, which is situated between the 
as te Jeidad we have completed the new installation of a Diesel oi] | White Nile and Kordofan, with a view to investigating the possi- 
learnin; ezine, and the plant is working satisfactorily. We believe that bilities of cotton growing in that district. It is our considered 
end this a slant will result in considerable economies in running expenses. opinion that in years to come this province will prove a valuable 
1 always 4s already mentioned, we have had a very satisfactory year, and, cotton-growing area, and, whether we have anything to do with it 
ot do toy s far as I can judge at present, the coming season promises to | °° not, a large amount of cotton will be grown there. You have 
ss bean equally good one, as we have picked already about 11,500 Se the three essentials necessary for success in this respect, 
wth kantars and shipped about 1,000 bales, part of which is already ie Age Large oa of land with Rood soil ; \3) the necessary 
gid at a fair price. In the Gezira, on the other hand, unfor- a an tr Lpenrmmagaare, Pag seed and: ripening into cotton; (3) 
tunately, for the reasons already stated, our cotton crop from all FR! COUR CHMATC conditions. On the other hand, you have, - 
0 in the stations has not been good, as I saw myself, and it resulted in a creas connideralie diticaition to. comend: with, 
mM of the yield of just under three kantars per feddan. This year we have chiefly tie lack of ah ea eRe There = also other points 
: ae al which require careful study and investigation. But, when all 
> general a similar acreage—namely, about zo,oco feddans—under cotton | . id and d difficulties ia oli st ial 
igs and in the Gezira, and the latest reports from our managing director gp bnew alone Se a hese -: a te eae 
ts. al : : ,. | Mentioned before, I hope I shall live to see in the Nuba Mountains 
unts, ail are, I regret to say, not altogether satisfactory, inasmuch as both “ons . ; , . 
sit ae a - > i in Gail a flourishing cotton industry. What the Sudan really wants is 
— aa a on aa gph son Sade Pen ee ae ee money for the construction of lines of communication free of 
ie fi ats ese ao ackarm does not appear to have done interest for a number of years. 
Seetitens a ee Sat eee os the ronan To summarise, I Mr J. A. Hutton seconded the resolution, which was unanimously 
—— would call our prospects for this season fair. adopted 
. lines The Sudan Government has in June this year given us definite 
tock, s notice that the Makwar Dam should be completed next year, and 
or : ° . ‘ . * . 
CEO. that gravitation water will be supplied to us in time for the 1925-26 UNITED RAILWAYS OF THE HAVANA AND REGLA 
crop. If this forecast proves correct, it will mean that our conces- WAREHOUSES, LIMITED. 
Cotton sion will date from July, 1925, which is important for you to know SUCCESSFUL RESULTS—INCREASED PASSENGER AND GOODS 
mpant, aud to make a note of. Under these circumstances we are working TBAFFIC RECEIPTS. 
sholders to have a very considerable area ready for cultivation in July, ‘The twenty-seventh ordinary general meeting of the United Rail- 
ities on 1935, and, if all goes well, I hope to be in a position to announce ways of the Havana and Regla Warehouses, Limited, was held, on 
ficulties \ you in 1926-27 that we have achieved what we originally set out | the ;2th instant, at Winchester House, Old Broad stre@t, London. 
and we ts do—namely, to have 100,000 acres under cotton in the Gezira. The Right Hon. Lord Ashfield, P.C., presided. 
inform THE 300,000 ACRES AREA. The Chairman, in moving the adoption of the report and accounts, 
rst year lu this connection I may tell you that we had to remodel to some | said: Last year I foreshadowed that we might look for a definite 
| ‘tent our previous scheme for twenty stations on the 300,000 acres | improvement in our business, and that expectation, I think 7 
here 1s area. We have added this vear to our report a plan showing a will agree, bas been fully reaiised during the year under review. 
tenants vision of this acreage into nineteen stations. This was done| You will have observed that the gross receipts of the railways 
opened ‘tacilitate the necessary water control, which is a highly technical | have increased by £530,000, or approximately a4; POT: CONS... OWES 
ar was matter, and on which I need not enlarge. We have started plough- | the previous year. On the other hand, the working expenses have 
‘ng On the extended areas, and I feel sure you will be pleased to increased by £225,000, or about g per cent. ihe. net receipts 
lear that of the 300,000 acres we have completed so far the | show an increase of £305,000, or 23 per cent., while the ratio 
Brazil ‘evelopment of 225,000 acres and the canalisation of 200,000 acres. | of expenditure to receipts was 62.60 per cent., against pase e* 
a 9 f » ; of 2.8 e This im ; $ 
like to ‘ our housing programme—namely, houses, offices, stores, &c.-- | cent., or a reduction of 2.80 per cent. This improved result 1 
taking 
istrast 
uld be : 
reatest yA bs) 
fos Ly Hat Kee ESE Ter wes ROS Ot 
d © ry ape 7 set.) OF! ayy ry I a 
ne Phe) Fees) Gea) ee es) Vy «er eee Eee Eee 
e a 
es = FT / l Ss. ; B k d 
n an eff 
an e /inglo- uth /\merica : 
of the “* d B d S d E C ; 
world, Head O ice: 62, Ol roa treet, Lon on, ore 2 
ahie ret ae ° 972 . 
a Authorised Capital £10,000,000 Issued Capital - £84 ae iF 
ed OY Reserve Fund - £4,000,000 Paid-Up Capital - £4,367,3 
ince | = ea ee + 
ank, in addition to 6 branches in SPAIN, has, with its i 
bus!- Pee By ie EFILIATED INSTITUTIONS LTD., and oe 
atries THE BRITISH BANK ‘OF SOUTH AMERICA, LTT — * 
sat in THE COMMERCIAL BANK OF SPANISH AME . : 
54 offices in the principal countries of LATIN AMERICA. ss 
ywing RR a ae hese } 
ib AUXILIARIES : oi 
= ANGLO SOUTH AMERICAN TRUST COMPANY. NEW YORK im 
San‘a (Incorporated under the laws of the State of New York) “PARIS bl 
acres. or BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., . : oe 
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: : 

i i bmit on the present occasion ; : 

large measure, to the greater prosperity which the | greater pleasure to su : mn in 

salts sd Ce Sen enjoyed, and which is reflected in the earnings | gratifying result. Australia had, as usual, contributed largely ; 

from passenger and general goods traffic, and in particular to the | this result, but there had been a distinct improvement in the returns 

much heavier sugar traffic. from New Zealand—an improvement which had commenced ,. 

PASSENGER AND GOODS TRAFFIC manifest itself in the previous year. Trading in genera} between 


this country and the Commonwealth and the Dominion had, hoy 

The earnings from passengers were £1,253,000, against ever, been severely hampered by the exchange position, Unie. 
£1,150,000 for the previous year—an increase of £103,000, OF | tunately, borrowing by the States and municipalities of the Con, 
nearly g per cent. The receipts from general goods traffic were | monwealth on the London market had continued during the whee 
£1,257,000, against £1,118,000-—an increase of £139,000, or nearly | thus adding to the funds held by the banks in London, ang ‘this 
12} per cent. Sugar traffic produced the greatest increase, the | o¢ course, had helped to aggravate the situation. If this borrowing 
earnings from that source being £1,078,000, against £882,000, 4M | would cease there seemed little doubt that the overseas exchan:, 
increase of £196,000, or over 22 per cent. The increase in sundry | o¢ goods would eventually rectify the exchange situation. Mean, 
receipts, which is directly attributable to the heavier sugar traffic, | time, some temporary remedy had to be sought. The Fe me 
amounts to £74,000, or 19} per cent. With the exception of live- | parliament had recently passed an Act which would alter the 
stock traffic, ferry and Guanabacoa service, and receipts from | constitution of the Commonwealth Bank. This institution wou); 
public telegrams, which show small decreases, every item of | now be governed by an independent board of directors, and woul 
receipts has contributed to the improvement which has taken place | have control of the note issue of the Commonwealth, which up 
in the gross receipts during the year under review. This year | ¢jy recently had been in the hands of a body known as the Notes 
we have carried nearly 35 per cent. of the total sugar crop of the | Issue Board. The bank had now undertaken to issue additions) 
island, compared with about 31 per cent. in the previous year. On| note currency to a substantial amount, and he hoped that this 
the expenditure side of the accounts, most of the departments show | would help to relieve the situation. At the same time, it shou! 
an increase in costs during the year. be the policy of the Australian banks to continue reasonable restric. 

The total tonnage of goods traffic handled during the year | tions of local credit, which would assist in preventing inflatioy. 
amounted to nearly 13,000,000 tons, an increase of 1,726,000 tons. | while not unduly hampering industry. 

Of that total 9,738,000 tons is represented by sugar traffic, while THE WOOL MARKET. 
public traffic, apart from sugar and livestock traffic, reached a 
total of 2,743,000 tons, or an increase of 349,000 tons. 

I visited Cuba in September last, so that I might make myself 
familiar with matters connected with your «andertakings. The 
train service appears to meet the requirements of the public, and 
is economically worked. The rolling stock is well maintained, and 
the permanent way, especially where it has been ballasted, is in 
good condition. Considerable ballasting and renewal of sleepers 
is being done, and I think that the money which is being spent for 
these purposes is a wise and necessary expenditure. There are 
several stations which are somewhat antiquated, and which do not 
provide proper accommodation for our passengers ; these will require 
rebuilding. As far as the physical condition of your property is 
concerned, I can give you a good report. I wish that I might be 
able to say the same about the labour situation. 


CURRENT YEAR’S PROSPECTS. 


It was my good fortune to meet the President of Cuba, Dr 
Zayas, the President-elect, General Gerardo Machado, members 
of the Government, and other prominent people. Business condi- 
tions on the island are very satisfactory. In a cable recently 
received from the acting general manager, Mr Mason, the cane crop 
for the current year is estimated at a very high figure. He says: 
‘Prospects for the coming crop are at present very favourable, 
and, given favourable weather conditions, I expect an increase in 
production of 10 per cent.”” When I come to place before you the 
prospects for the current year, I find myself in somewhat of a 
difficulty. Traffic receipts are satisfactory, the latest figures being 
for the week ended November 8th £60,625, an increase of £2,351, 
the aggregate for the period being 1,215,985, an increase of 
£121,250, but, on the other hand, our expenses for the current year 
will be higher owing to the increased cost of labour. You have 
been told that the crop for the coming season is estimated at 
4,500,000 tons, and this should benefit your railways. 

I mentioned last year the law which had been recently enacted, 
and which, amongst other things, authorised the consolidation of 
the existing railway systems of the island. [Turing the months 
which have intervened the Cuba Railroad and its allied company 
and the Cuban Northern Railway have consolidated their interests, 
so that they may now be regarded as one system. This means that 
there are practically only two important railway systems on the 
island—yours and what is known as the Consolidated Railroads of 
Cuba. Of the two, yours is by far the larger and more important. 
No plan is under consideration which has for its object the con- 
solidation of these two interests. 

The report and accounts were agreed to. 


en More 

























































Reviewing the course cf the wool market, the Chairman said 
it had been generally anticipated that the 1923-24 season would 
show a decrease in the Australian wool clip of about 250,000 bales, 
some estimates putting it at an even higher figure. The actual 
decrease, however, amounted to 138,000 bales, while the New 
Zealand clip showed an increase of just over 5,000 bales. Prices 
rose steadily after the opening of the Australian season in Sep. 
tember, until, at the end of June, 1924, merinos showed an average 
tise of from 15 to 20 per cent., fine crossbreds about 25 to 30 per 
cent., and medium and coarse crossbreds from 65 to 75 per cent., 
and thus the value of the clips showed a marked increase. Actual 
sales in Australia and New Zealand for 1923-24 showed a decline 
of 207,244 bales, but the actual increase in vaiue amounted to 
over £10,750,0c00. To put this in another form, the Australasian 
average value per bale for the 1923-24 season waS given 4s 
£29 os od, against an average of £22 gs 8d for the 1922-23 
season—an average increase in value of over £7 per bale—a most 
satisfactory result for all growers. This year it was expected that 
the Australian clip would amount to somewhere about 2,000,00 
bales, which would more than make up for last season’s decrease. 
The New Zealand clip, on the other hand, would probably be 
about stationary. Values were now on a very high level—some 
people might consider them dangerously high—but arcording 
to reliable statistics the world consumption of wool had far out- 
stripped the production. Comparing the prices ruling at the end 
of June, 1923, with those of. to-day, merino wools were from 
30 to 35 per cent. dearer, fine crossbreds 40 to 45 per cent. dearer, 
while medium and coarse crossbreds showed an extraordinary 
advance—-as much as go to 100 per cent. There was at presett 
a strong demand for fine wools, but an even keener demand for 
crossbreds, and this had resulted in the clearance of the whol 
of the stocks of B.A.W.R.A. wool, the last bale being sold 
Liverpool in May of this year. 


ENCOURAGING NEW CLIP. 


The character and condition of the first instalment of the new 
Australian clip were encouraging, the sheep cutting heavier fleeces 
generally, while the staple was sound and well grown. In many 
districts in the Eastern States the sheep would cut fully 2 lbs & 
wool per head more than last season. On the other hand, in the 
Northern parts of Western Australia the rainfall had been & 
tremely light, and losses of stock had consequently been heavy. 

A most important point affecting the lifting of the coming chp 
was the question of finance. The extreme delicacy of the finance! 
position had naturally made it very difficult for buyers to ™ 
credits, so that in the absence of some improvement there Wé 
sure to be some difficulty in lifting the quantity allocated for - 
in Australia before Christmas—namely, 80,000 bales. Prices a 
reached such a high level that very large sums were required by 
purchasers. The whole position practically depended upon > 
question of exchange, and he was glad to be able to state that 4° 
arrangement had been come to between the Commonwealth it 
and the Associated Australasian Banks whereby the Wool _ 
Wheat Exchange would be partially pooled, after allowing for : , 
varying incidence of the banks’ business and resources. In 0 
to do this the Commonwealth Bank would take its share by a 
available the additional currency required. Care would noms ie 
be taken not to encourage inflation, and he expected that the ren 
of currency would be limited to the exceptional business to a 
it was intended that it should be applied. He hoped that ‘ 
measures would be adequate to deal with the situation. 





DALGETY AND COMPANY, LIMITED. 
GRATIFYING RESULTS OF THE YEAR. 
PROSPECTS FOR THE CURRENT SEASON. 

The fortieth annual general meeting of Dalgety and Company, 
Limited, was held, on the 13th instant, at the head office, 65-68, 
Leadenhall street, London. 

a Hon. Edmund W. Parker (chairman of the company) pre- 
sl . % 

The Secretary (Mr C. D. Mackintosh Gow) read the notice con- 
vening the meeting and the report of the auditors. 

‘The Chairman, in the course of his address, said that a year ago 
the directors had the pleasure of laying before the shareholders 
a very satisfactory statement of accounts, and it afforded them 
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DAIRY PRODUCE. 


The value of the dairy produce exports from the Commonwealth 
gurimg the past season reached about {£5,000,000. The average 
orice realised for butter was 8s, and for cheese about 12s per cwt 
ie than in the previous season, but, in Spite of this fall, prices 
must still be satisfactory to producers. In New Zealand, exports 
of putter and cheese were about 5 per cent. less than the record 
ggures of the previous season. The average price realised for 
utter showed a fall of 6s, and for cheese 10s per cwt. The approxi- 
mate value of New Zealand butter imported into this country for 
the twelve months under review was nearly seventeen millions 
sterling. The Dominion still held the premier position in the 
world as an exporter of dairy produce; the company’s business in 
this commodity had shown a very satisfactory expansion, and 
prospects for the coming season were encouraging. Prices for 
mutton and lamb were still at a satisfactory level for producers. 
The value of frozen meat exported from the Commonwealth for the 
period under review amounted to about £2,500,000, and from 
the Dominion about £8,000,000. 

WHEAT CROP. 


The Australian wheat crop for 1923-24 was about an average one 
as regarded quantity, while prices, especially towards the latter 
end of the season, were on a higher level than had prevailed since 
the war years. The total crop yield was about 126,000,000 bushels, 
of which some 39,000,000 bushels went into local consumption, 
leaving 87,000,000 bushels for export, either as wheat or in the 
form of flour. Good prices last season had resulted in a larger 
acreage being put under wheat this year, and, as the weather con- 
ditions had been most favourable, there was every indication that 
Australia would enjoy a bumper harvest, which should yield hand- 
some prices, as On present appearances the world’s wheat supply 
was considerably below the average. Considerable progress had 
been made in cotton-growing in Queensland. 

The latest cables to hand were most satisfactory, and indicated 
that, with the exception of Western Australia and a small part of 
Queensland, the prospects for the current season in both Australia 
and New Zealand were very good. 


THE ACCOUNTS—INCREASED BONUS. 


Dealing with the accounts, the chairman mentioned that the 
market value of the reserve fund of £1,000,000 at June 3oth last 
was £1,160,118. The net profits for the past year were £323,988, 
an increase of £69,826 upon the previous year, and, as that year’s 
result was exceptionally good, the present figure must be regarded 
as approximating to the high-water mark. With £116,063 brought 
forward, there was an available total of £440,051. The dividend 
was being maintained at 10 per cent., free of English income-tax, 
but on this occasion the board had felt justified in recommending 
an increase of 2s per share in the bonus, making it 7s per share, 
also free of English income-tax. This bonus, however, should be 
looked upon as the outcome of exceptional results for the past year 
oly, and he did not wish shareholders to regard it as a per- 
manency. He hoped they would be able to maintain the dividend, 
but in a business of this nature they were exposed to so many 
risks, climatic and otherwise, that results must always fluctuate 
ina marked degree. At the same time, he did not anticipate any 
great falling off in the company’s returns—at least during the 
current year. They were carrying forward the substantial sum of 
£170,051, in view of the grave anxiety caused by the exchange 
question, the directors considering it imperative for the company 
tobe in a strong position, so as to meet any unexpected develop- 
ments, 

In reply to a question, the chairman said that in the current 
year the company should save something like £16,000 owing to 
the abolition of the corporation profits tax. 

The report and accounts were unanimously adopted. 





LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
STEADY AND CONTINUOUS PROGRESS. 
LORD KYLSANT ON TRADE PROSPECTS. 
The twenty-seventh annual general meeting of the proprietors of 
the London Maritime Investment Company, Limited, was held, 
rE oa 11th instant, at Winchester House, Old Broad street, London, 


The Right Hon. Lord Kylsant, G.C.M.G. (the chairman), 
presided. 

The Secretary (Mr O. A. Hall) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—This investment 
company has been established over.27 years, and has made steady 
aud continuous progress. I have had the honour to be chairman 
“nce its ineorporation in 1897. 
van Teport and accounts for the year ended September 30, 1924, 

ich you have before you, set out clearly the financial position of 
company, and do not call for special comment. 


INCREASED PROFITS. 


The net profit for the year shows a slight increase over that of 
the previous year, and amounts to £57,677, which, with the balance 
brought forward, makes a total sum of £62,749. 

After providing for the payment of the dividend upon the 
preference stock and adding £7,065 to the reserve fund; we recom. 
mend the distribution of a final dividend upon the ordinary stock 
of 4 per cent., less income-tax, making, with the interim dividend 
already paid, a total of 8 per cent. for the year, and leaving £5,306 
to be carried forward. : 


STRONG FINANCIAL POSITION. 


Our reserve fund (separately invested in British Government 
securities) now amounts to £200,000, a substantial figure in relation 
to the size ot our capital, 

We have no debenture indebtedness, and a valuation of the 
company’s assets showed that the capital and reserve fund were 
tucre than intact. 

The company is thus in a strong financial position, which justifies 
the sound conservative policy we have always pursued. 


TRADE OUTLOOK. 


As an investment company our progress and prosperity are 
bound up with the general state of British trade, commerce, and 
thipping. It is, therefore, appropriate that I should say a few 
words on the present position and future outlook. 

The City of London, which is still the centre of the financial 
world, has no politics save that it is a firm believer in 
business integrity, honesty, and stability, and the business com. 
munity look tothe new Government under Mr Baldwin to maintain 
these great British traditions. 

No Government can secure good trade and employment, but it 
can ensure the conditions under which—given enterprise, hard 
work, and industrial peace—-commerce may thrive and the pros- 
perity of our country and Empire be not only assured, but greatly 
expanded. 

SIGNS OF GRADUAL RECOVERY. 

British business has been engaged in a severe struggle during 
the past three years, but I believe this country has not had since 
the war such an opportunity as now presents itself. There is a 
steadier state of affairs on the European Continent, with more stable 
exchanges, and there are many signs of gradual recovery in trade. 

We now have in power a strong and stable Government, able to 
put into operation a clear and consistent policy, to which the 
ccuntry may turn for a period of peace and prosperity. 

If, with good will, all concerned will set themselves to solve the 
problems that lie ahead and individually to do their best, I am 
confident we will see a real revival of trade, the steady reduction 
and gradual disappearance of unemployment, and the amelioration 
of the burdens of taxation which still press on industry and 
commerce. 

I now have pleasure in proposing: ‘‘ That the report and 
accounts for the year ended September 30, 1924, as submitted be 
received and adopted, and that the dividend as therein recom- 


mended be declared and paid.” 
Mr George Dodd seconded the motion, which was carried 


uranimously. 
The Chairman proposed the re-election of Mr George Dodd as 
a director of the company. ~ 


‘Lhe resolution was seconded by Sir F. Vernon Thomson, K.B.E. 


(manager), and unanimously approved. : 
The auditors, Messrs Fookes, Hickman, and Co., were 
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reappointed, ann, un the motion of Mr M. B. Snell, a hearty vote of 
thanks was accorded to the chairman and directors for the able 
manner in which they had conducted the company’s affairs during 
the past vear. 

The proceedings then terminated. 











GOVERNMENT RETURNS, &c. 


NATIOWAL DEBT—(Millicn £) 


























ACPA 
" a as | £3 
z FS 5 
| 3s su4| 314 = 34 
19 14; “14| 14! 14 
= 684 | 683! 666 666 
és 63| 63) 63) 63 
1476 3| 9 | 820| 813 
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37 325 | 325| 31¢| 314 
ve 4ll| 444) 457| 471 
3i9 150 150| 150| 150 
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1,07 6is | 652 | sas 
205 194 | 208 | 186 
7 7,801 | 7,641 
c ee 
7876 (7am | 7,707 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. Movemen 
Week Ended 


‘Ways and Means Advances oe —_ meee = 


se peat Rea 173,961,500. . + 186.155,500.. 178 245,000... 2'sonoen 
- 638,210,000... 588,320,000. -*613,825,000. . “+ 4,340,000 
Total Floating Debt ...... eee 774,475,500. . 792,070,000. .— 3,790,000 


* Includes £86,000, the proceeds of 
ae 








PUBLIO INCOME AND EXPENDITURE. 
BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


ee ae 
‘the Excheguer from 


re Recrrrts, 
| 1, 15, AL 1, 15H" Week Week 
| (See Note.)| Nov. 8, | Nov. 10, | Nov. 8, | Nov. 10, 


~ 426,284,300, 449,021,957 


Tre, 
Salances in Exchequer | nt eee 
on 16 April:— - a ) " . 
Beak of pee Liki: od 1,562,001, 1,575,502). | st 
REVENUB. - ene nr) ne 
OMSROMNS ... cc ccccccccess 101,200,006 61,072,600: 77,306,008 2,324 
tei ss iscaics’=: | Mpg00008) | TRSGL.a00 24431.000 1,389 Tr5ae/000 
Betate, be.,Duties...... | 56,000,000) 36250000 31,900,001 | £00,000 
ead tex, tiseee Bey 11,800,000 11,350,000 550,500| 130,000 
@ Mineral Rights Daty 660.000) 540000). 
Zeareay © Sasso See ee 123,892,000 1,5 000 1,740,000 
Excess Profits Duties. a “0 ate 
Profits Peay 280,000 
OMos........2.2000- 33,200,000 50,000 
Crown Lands ......... 30,000 560,000 . ai | - 
laterest on  Gandr; | 
a 8,578,642; 8,375,650 514,996 
Mtecellaneous— 
Recetpes.. 7.283691 8,623,789 238.277 
Speeat hecetee-- 17,398,347|_ 3701 _1,230,986) 1,370,001 
Total, inc. Balance .. 





_ 419,652,686) 442,203,790 = 559) 10,788,014 
° | * 


Pee OPO STE Oe eee ee eee erese 


Se eee eeesesresereessseees 


woes 


eeeececeen- 








Peervecescsvess 





ee ee ceetee. 


= since 
"a Caren 


and 192) pre RO 





0 1 
Total Sececerococeses: ecocese 2,463, 943,071| 255,431,185) F755 a 
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EXPENDITURE AND OTHER ISsurs, 





——— 
i 





Estimate Soent eevee MO tace, 
xchequer to | 
—s Year meet Payments from | 
Gaateties Apl. L 1924, [Apt 1, 1923, Weg Week a 
















Nov. 8 | N Ended 
= iat | id Nov. 8, Nov. jp 
National Debt Services— 1924. 
: +r 
Interest, &c... etorvee 306,000.00 | “198. tr6ag6 193,559,503, 2,196,620) t 
Sinking Fund ..... eee} 45,000,000} 16,202,561) 22,274,455, “Inn, SSS 
Road Fund»... 3,327,043, 1800 25cm 
Payments to Norehers SASI#91)  s.7072'5 ° 
reland Bxcheq 3,500,000} 2,702,484; 2,290,884) 
tana Rho 750,00 354,282 S87,5A2 Ms ba 
Bervices...c..cccecee.| _ 2440,000| _ 1,419,751) 1,571,264 
SapplyServices ........| 408919,020| 223,758,398) 222/006, i osoraee «i 
@zpenditure ........ 3, 450,327,907! 451,117,315 11,793,195 “Gaga 
Temporary Advances— | 
eee eeseesreseseceesserseeeess, ee j 5,000} | 
———£, ee | 
x acevo ae 73782, 7378) 
Under theUnemployment insaraccr 
Lean aise escainere | a3mp0c} 2000 $0,000 
st "Dadar the leer ioeen ts | 5.15000 4,220.00 | 
Under the Housing Act isi@"...”)| 600 12,000! | aa 
Under the West Indian Island: " 
0 eieleguph) Aah. =e eeece "isii- 316,195) oe | 
Repayment of amounts amounts borrowed | 6/790,000/ 4,480,000) | 
a... veseegs«.| 442,480,000! 1,502,725,000) 56,845,000 s3,nogn 
of National Savings Cer- | } | 
RO LSA cooeeeee{ 29,150,000) 21,350,000, 550,000 
Principal of National War Bonde 16 | 
Debt under the War Loap ” 


Acts, 1914 to ih bibsececnsound 50 6,981,184 ee 
Ways and Means 4 as Advances Repaid| 530,579,500) 548,491 a 8,450,000 


Anglo-Persian Oil Cc Company—Issued 
so Se the National Debt Commis- 
tee 23,109 60,081) 


Peeeseseereeeeseevereseres 


ou 
aoe te nis (i) (O} of abe 


Sig 
| 1.7500 
| 
| 
| 


__ sam |__ ne _ 
2,460,883,196 2.572,602,872 71,800,475, TI 





Balances in Exchequer— Nov. 8, “24. | Nov. 10, ‘23. In.or Dec. {for Wee 
Bank of iavetaedevenouebe 2087,548 — 13314 + FA 
Bank of eeseceegeeeroooeeses ___ 10H,462 __1,140,715 + 150,009! + 171,00 
Total Peeeresceseoaeseseesseeoes —_3928,263 + 136,686!+" 236,43 236,431 
Nore.—Budget Estimate as in H.C. No. 60 of 1924. 
Treasury, November 10, 1924 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £30,000,000 in Treasury Bonds and Treasury Bills dated 
from Nov. 17—Nov. 22 were opened on Nov. 14, 1924, and the tota! 
amount applied for was £52,975,000. For bills at three months date 
Monday to Friday at £99 1s 3d. about 48 per cent., and above in 
full; Saturday £99 ls 6d and above in full. The amounts allotted 
were as follows:—In bills at 3 months, £29,950,000; in bonds, 
£50,000. 














Amount | Treasury Bills | 4% Treaeary 
Date, Amount at3 Months. | Bonds, 
| Offered. a Average Rate. | Average Price 
Oct. 10 a if aes | cofiages | $33 of po 54 
Oct. 17:......ccccees| 35,000,000 57.670000/ 3141117 | nil 
Oct. Msdconasvecses si 35,000,000 55,135,000 | 3 14 (3°74 } nil 
Oct. Sl.sccccsesecce-| 35,000,000 57,395,000 3121066 | nil 
Nov. T.scosecccocess|  35,000000} 59,080,000 314 16 | % 10 0 
SAE cntidecunioes 30,000,000 52,975,000! 314 O€5 #4 10 0 


Tenders will be received on Nov. 21, 1924, for Treasury Bond? 
and Biils to be issued to the maximum amount of £35,000,000, The 
amount of Treasury Bonds issued will not exceed £3,000,000. 





CUBRENCY NOTES ACCOUNT.—(000’s omitted.) 


la edi 


Govern- 


Date, 


™) Securi 
ties. 


x 


Ratio to 





i 
é | an 
Mar. 99. ..cccccoces 300,351 34,255 re) 261,47: a 
ane onoweosscocee | Sane ies owe, 
Dec. ip ceneasonso | 258,92 
Mar. GE. cwtnceoces ns mi ss 
Jane Earerenevenese 382.784 es 238,59) 10 
Dc | Sam ies wom 
*. ; 1% 
son, secee eeecces | are 13.67 140 
eee ars mie, 
Oct. 29.2.0... 0000 iTS yaso80 | 
N ieabdunid i 
Nov. a sete rs ina miso) 1 





et 
Beant of 
Bagiand. 












—_— 
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lt oeretech 
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U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted). 


| Now. 7,, Oct. 31, | Oct. 25,) Nov.3, 
1934, 1924 I 








RESOURCES, | 1924. > 933. 
Total gold reserve ..... o* pesecccccoscosecese 3,038,520. 3,045,830; 3,044,220 3,122,920 
eS come panes a and a TeS€LVe ........ B. 87,770) aon oe 
— ills discounted for member banks .......... 9,260 222570 223,240 817.450 
| Wea BANK OF ENGLAND. Soeerasnies cblitences ceed oo | Setaso See200| Bangs “a0390 
Be 7 igations owned .............. | e 5 
8, ined Week ended Wednesday, November 12, 1924, All other seme sages tttneteeteaeeeees | 83,280 87,490 86.77 70,000 
, ILITIES. i i ; 

2" ISSUE DEPARTMENT, Government deposits ..........eccceeeeeceee. | 99810 28.970 23,200, 18,490 
0 et Other deposite ......... ccc cc cc cee ccencece,s 2,149,180 2,189,700; 2,178,850 1,890,900 
by 8 Otes Im actuai circu ion... * ‘ 

Ss g | g Federal rve Notes ir I circulation. .! 1,816,820 1,766,620 1,751,700 2,265,560 
50am ee 146,415,485 | Government debt .... 11,015,100 | F.R.B. Notes in actual circulation .......... eee ae 520 
a gotee lgs0d 200s All other Viabilities «..........seseeeeeeeees | 13090 13zie} 1zs%0 28.020 
and surplus.......... sa Sinai a0 332,870, 332850 328,200 

Gold coin & bullion’ ..126,665,485 | Gapite! and surplus omen heme | 


Other securities ...... 8,734,900 



























Ratio of total reserves to 


Federal Reserve note liabilities combined. | 781% | minal 792% | 765% 


gross deposit and 














ia 146,415,485 | 146,415,485 
3s 146; i neiiliibienes IMPERIAL SARK OF (NDIA.—In rupees (000's omitted). 
=n s : amore | ae” | te | Saas |“ | Ta | tae 
Si i enon de Sees ee eetese eeeeae Lo08W soe cress. eae ISO | 1581.63 | oe | seneee | yaw 
| “ r e ee. obs 15,862 otes Secor ecccccesece e ‘ credi See 71:73 | i 555.74 t ; <2 i +90,91 
ee dopuaits........105,493,504 | Gold and silver coin .. 1,828,768 | ftland bulla ........| S779) S724 | 555.74 | “ites| “Meer| “aaae 
AE day & other bills 11,329 Deak sede, -. aes $5 $6810 | 26525 | 2650 36199 | 15.8) 
eS 139,093,862 139,093,862 | Cash .............. 22,49,11 | 2297,12 | 25,4605 | 28,2986 | 27,8682 4,4,82 
Incloding Exchequer Banks, Commissioners of National Debt, and Capital paid -| 562,50} 6,6250  5,62,50 | 56250) 68,6250 
: : vidend Accounts. snes een..| 45750 | 45750) 45750| asso | 457,50 4.35,00 
| ow ee. “| 90,3505 |_ 9 es | _94.35,73 | 97,8165 | 98,31,61 | 89,73,40 
ae Nov 12, 1924 | MTs Wee | task Yen DepositainLonta| 1,999 | 1251 | 140s | uaso | hes n 
ete x = Aav'ncesin L'nd’n| 472 476 472 | 463 | 61 331 
5 & & Cash, 
: 53,410g0 eceese eeeeecece s3¢55o7 + 47,814 - grvant in 870 1,053 t 910 1.198 123 
) aay mPa ew 3858535 |— 31 BANK OF JAPAN.—In yen (000’s omitted). 
eeeeese etoee ee 440,000 send 2,820, 4, Se 27, Se ;. 20, Be Oct. 6 
=) onreee eeoveeoese eetone + ve he = Yiaaoes AssETs. 1998. | ony tone. i = 1923. Ine 30, 1914 
| (i ci eer — 976785 | — Cash and ballion... | 1,118,791 | 1,118,759 115,737 eee | See = 
oe ballion eooccccse| 128,499,253 | — Bll | + scounts ........ 255,338 | 251,081 | 190,208 
1275090 Get pearve to iabiiitien veceverens 21% + 18% + 13% Advances won nveee | 282,535 | 276,199 | 267,659 | | 216,350 70,40 
ey 5 | Notes ............ 1,240,333 | 1,239,337 | 1,150,443 | 1,143,840 | 1,413,832} 362,270 
| curenlation pai eens Gove, deposits :°.. | “Sssor? | “Sssoss | “seaser | “asters “essai | eT. ¥o 
we] Goin and (excluding Deposits; | Banking | % of Reserve Other deposits.... | 70,113 | 76,056! 79,190| 77,301; 168611! | 11,440 
| wilioNn. Post . re 
| ) — |e BANK OF FRANGE.—In france (000's omitted). 
TATA 1m, : 1. oe £ £ I Be toe | ieee | as 
73,203583 Assxrts. i 
——— Och 8 seveee| 128,481,074 | 124,484,485 | 124,748,432 | 118,645,067 | 23,746,589 | bullion .... 543 «5,541,430 
re Bone Iasaes 14S 125480150 121/934;228 | 120804864 | 24,704.013 | 193/~ | COA commend ballon»... NED | Oro eee 
ITER) 2 soovee) 128,487,745 | 122,905,630 | 127,255,085 | 119,584,790 | 25,552,115 | 194'— | silver coin and bullion....| 304029 | "305483 302885 | 295.387 
— 1 seveee) 128,484,503 | 125,592,175 | 124,970,749 | 117,992,281 | 24,642,328 194 | Discounts and sdvances ..| 7,477,980 | 8,566,489 | 8,150,387 
236,431 Nor, 5 senses} 128,494,564 | 125,847,105 | 125,758,151 | 119,050,507 | 24,397,459 | 194) | Advances to the State ....|23,000,000 |23,100,000s, 22,200,000 
12 ...00+) 128,494,253 | 122,870,320 | 121.356,026 | 113,719,929 | 25,373,933 | 21 |— Léanenseiih, a | 
BANKERS’ CLEARING RETURNS (000s omitted). Government deposits... 16,316 aga | : 
























Week Ending— Town. Metropolitan. Cup. | ee 
dated Ta a 1,516 399 | a,sosser | 32414.950 
tot! IIE Nor vnecescrssecrscscccs] 7a0360 | snags | Saas | 875308 
dated Wate Winisanavitecneatoaes 720,196 — |) ei 
ove in 1 aseet | 3 
bated ea) Rption | Ten | Saag |S Stt 
ponds, increase or decrease in 1924 { - . 21% . 18% = 68 % 
a Total for year 1923 .....0.00s 270,373 1,546,565 | aoe ret 
i Total for year 1923 333323272" sirens —— Ly ehes |— bas pee 
b. Lncrease or decrease in 1923 { |— aoa = 18% | on'% i= 14% 
_ PROVINCIAL CLEARING RETURNS. 
Month of October, | Agsregste Weekly 
— Number of Worki Be 
is adie — Days ...... ° t £ a 
The stereo ceeee eeeveos ,905,0 0 0 1 I 101,307,300 105,735,900 
bom OP ee eesessccovce eoseces t08 BBONI00 | 50,214,000 : 
TMitiisscccstcareretee 
URICREPRR «°° 1""0."ctttscseees 
hate: Oe ee eseessccce eee 
HENCAATe Oi 
— SO ee eeeeesceses eerse 
sf Total .. -sseeee | 148498.000' 157.964.0001. 
i omn,.OZRSEAS BANK RETURNS. 
“Tuc, 2text return of the Bank of Bulgaria appeared in the Economist 
: ¢ August 23: Roumauia ie Beptenber 271; German Rentenbank in 
3 Portugal and tea i October mn Denmark, Estonia, Danzig, Russia. 
’ ene 
) SOUTH AFRICAN RESERYE BANK.—In £’s (00's omitted). 
} Asses, : 
} (ld coin and buttion....| gen | “Sey | EE} “Ey est | sis 
: tes ........| 30995] 10,225| 10,933| 1og93| 10223| 10,108 
| Bin a cot i atl al a cat | er |. aap 
, Loans # advanc tevecees | 
we ce “as| “as| “aas| Maas) aa | a 
“apital 
Riksvimeiie.. | 300 1,000; 1000; 1,000 
EO ei siecicics | iss sais wis i 1001s | 1099 
tai deposit bckaes' | 4689) (4576) 4570 oes | See ee 
‘olmbilities to public..| 714.9% | ero 








NATIONAL BANK OF BELGIUM .—In france (000’s omitted). 


on 
Ni | Oia) iil | is | Naa | ke 





1934 i 
Coin & silver i 
coos) 356,416 | 356,077 365,616 357,592 348,455 320,650 
eae sebeorei 1,303,570 | 1,346,152 | 1,303,199 | 1,254,280 986,117, 697,600 
LisBILirizs. | 
otes in circulatn..| 7,658,401 | 7,629,580 | 1,573,447 | 7,617,350 | 7,192,818 934,150 
—— accounts. .' ein 301.435 319.364 | 238.592 375913! 112125 


NETHERLANDS BANK.—In florins (000’s omitted). 
—————T Nov. 10, | Nov.3, | Oct. 9, | Oct, 90, | Nov. 12,| Position 
1924. 1923. 














19934, 1944. 1934. 30,1914 
alll coterie anisos | agisos| stag | asm) StL  atose 
Dest, andadvances| 386400 | 408418 | 356614 | 355,188 155,508 

LiaBiL ities. 
irculas’ 957 963,105 | 1,027,237} 316,632 
pein coeen| eee] Seam] mas] Sasa eee 
GERMAN GOLD DISCOUNT BANE. = 
—_————"T pet Si, | Get 15, | Sept.35, | Sept 16, (June 14, 
Asserts. son £& £ | & 
Gold erntrced’ 2, S468) | T1sa8 | 767691 | 608158 |. 
as oose} oe os os 
;. | 6,715,377 | 6422009 | 6,405,056 | 6696138 | 6524182 
unpaid stock capital | 5290300 | 3,353,800 | 3,357,300 | 5,357,300 | 5573050 
LtaBILi 4 j i 
.... | 20/000/000 | eeabor 10,000,000 | 10,000,000 | 30,000,000 
oo 49,901 94000 | 25,328 | 192,03 
eT oe eek 





THE REICHSBANK.—In Reichsmarks.* 





Oct. 31, bt. 8, Ot. 
AssETs. 1994. 1924. 1924. 
Reichsbank shares not yet issued .......... “ | or ee 
Gold and bullion ...... scccreccceeceesves ans | Ties 
Of which deposited abroad .......-....++-- ssuee? | 20 1T sal 
Reserve in foreign currencies .........----- | gSaxeea 2.173.709 2.153985 
Bilis of exchange and cheques..........---- i a tise? sa 
Si ver and other COIN ... 6. cecse ee ceeeweeee ‘a - 
Notes of other German banks ..........---- nes inns | 
MAVARCES 22. cc cccceccscccecsreetesesereesss ' Frees | 7303 a 
ae ae a ons301 
gd Liapinities. | snane 
Sine 90,000 | 90.000 
used Rc cncdudipesoaksnave 
Inet of capital (shares not yet issued) — i ~~ — 
ccc c ene e ence enre sears eeeremmenrene | 1,313,121 1,396.48 
Notesin circulation . .....-.-----+ss0ee++ | 1,780,930 
er eaneers eee «| See | so0/o00 | 00,000 
Other liabilities .... | 3.003,107 927.218 ry 





Renteamark. 
© Migead co cxte biBion pig meee oe 
The gold reserve is in accordance with the new legal preseription 
“ one peand of fine gold equals 1,392 Reichsmarks. 



























$ Aa BR nc id Ree Ran fe totais 
cotati ec SASS Ue ec 


celia iant in orien a TE 










































@eeseeseesreseseeseeaseseeese 


. Items transit eeeeeeeeesecreseseeseeses 


Money at call and short notice.......... 4,295 | 20,495 | 
Bills @®@eeeeoeeesceeveeeeeeoeeeee 3,122 37,255 | 2,184 
Investments ............... RTA E 9 64,227 | 4,182 
Advances to customers and other accoun 141,921 | 7,380 
Liabilities of customers for acceptances, i 

&e. eeeeeeeeseaeaeoease ese ° a | a 
Bank premises account eeeseeeeseeeeeee 3, 
Investments in affiliated a cinheael 7,454 we 














other accounts .........s...0...---.] 1069] 1095| 849 
LiaBILITIES. i 


Capital paid up.....-.eesecssseeessesee] 2349 15,592 | 800 
siennnaesaceseseeesscesees 
endorsements, &........... 


Notes in circulation............sccccees 
Redaction of bank premises account .... 


8,816 


BANK OF JAYA.—In florins (000's pane 











Silver .. 

Discounts, ad and | 

other investments...... ane 172,670 | 172,410 | 174,580 | 165,538 | 77,567 
Notes in circulation...... 276,000 | 276,000 275,000 265,222 499 
Notes in ciroulaton....... 21:00 117,500 | 124,000 |123,000 | 131,743 | M350 


SWi88 NATIONAL BANK.—In francs (000’s omitted). 








| Nov.%, | Oct.3], | Oct. | Oct. 15, | Nov. 7, | Position 
Asszrs. | 19a. 1994. 1924. 1923. ne 1914 
OUR. ccs dasccsnks | 606,97 605 282 ear 506.076 537,448 71,1 
Assets & advances: 290,749 | 284,654 | 266,325 | 282,809 | 325,625 | 103,000 
Notes in circulatn) 857,885 | 882,153} 826,114 | 833,843 | 905,934 | 975,925 
a ee | 133063 | 116,695} 187,956} 157,662} 97,707' 35,750 

















Qct. a | — — Nov.7, | Position 








Assets. 1934. (|May31,1914 

Coin and bullion—Gold...... ianazt | lana ita 
—Ge | fe * 227| 147,986) 44,224 
Se ee i ocersa 720| 18,753 98,533 
cules ondiin” Cory 8,999 ad — ; 1 

Saiseacel 2 

Discounts and loans ........ } 401,217} 910,491 | 418,844 “sa8s3 } Sous 
Notes in circulation ........ | seo767 | 386,001 380601| se7.12 | 113,484 
ts at notice ......... | josi2ss | iiass2 128757! apr yaa ries 












BANK OF SWEDEN.—In kronor (000’s omitted). 


aoe 8, | Nov. ama | Oct. 35, | Oct. 18, Nov. 10, ; May 24, 
1934 | 1924. 1923. 1914. 


















255,846 240.139 242,590 | 243,670 | 272,262 104,918 

0,322 | s95a7| 23s! 61,816 ail 112,172 

i -.| $4,921 | §5.057| 55,322) 55593] wD 465 
Discounts @ loans) 369,954 380,483 555,228 | 363,551 HosT. | 1inses 
Notes in 519.645 | 543,269 775 | | 226,555 
125.015 | 118.196 ieee | 150.797 ie 908 369,660 


BANK OF FINLAND.—In F. marks (000’s omitted). 





| Oct. 31, | Oct. 3 ct 25, | Oct. 15, | Oct. 31, ) Position 
Assets, 1934. "8 | “isa 1923. ‘May30,9t4 
Gola reece nsans | | S25 | ree 42,708 | 35,091 
ween trans ot | 4,574 en 570,868 canind 90,379 
ment securities. cs | 498,642 | 498,642 498642 571,482' 21,826 
Discounts and loans ........ ‘788,208 | 833,649 | 108,151 
Notes in ciroulation ...... -» | 1,857,529 | 1,227,040 1,256,466 | 1,365,31 123,94 
Deposits at notice ........ “sate | “asi72 | "asocos | sestice sham 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


ov. 5, t. ‘Ov ov. 
Assrrs. 1924 1924. 1924. 1923. | 1922. 
Totaleash ......cccscece. noe 16,363 16,218 12,898 3,085 
Gold coin & bullion .....- wes) 23,593 | 25598 | 23698 | 15.789 | 12993 
Discounts and loans...........) 94,159 | 83538 | 83645 | Lula | 966] 
Notes incirculation .......... 26,000 | 96,000 | 25,920 | 23000 | 4,005 
Capital paid up .............. 10,260 10,260 10,260 10,214 8,000 
a eenece eee | 
tous 51,000 | 51332 | 49461 | 42708 | 16995 











1,600 | 8,250 
60,245 atid 17, 7 26,484 | 336,503 | 347,716 | 
4,325 
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| 
National ' 
Provin- (National et Wits 

cial | Bank, | ™nster Deacon’ 
Limited.|, Bank, | Bank, { Toll, 
en Limited. L Limited, 








| gre gg ! oe 

2,847 | 34,591 | 61,488 | 28,274 | 4,110 nae | 3,961 | 192.9% 

a 
| 


1299 | 7,917 | 13550 8482] 185) 9186) 1,081) gm 


es ee ee ee 
6,210 | 17,215 | 14,308 | 15,517 | .3,381 | 21,476 | 2.698 diy; 
1,078 | 51,859 | 47,274 | 42,442 | 2859 | 491528 | 2347. aio'ag 
9,178 | 80.160 | 40,910 | 43,316 | 17,387 | 54,386 | 4.985 | 3anyu 
7,935 | 156,938 | 192,706 | 129,056 | 16,889 | 114,577 | 19.543 gz3as 
1,514 | 16,823 | 30,024 | 8397| .. | 11,797) 1425) g3am 
695 | 5,615 | 5,584 4,340 760| 4,144| ‘868 a9 37 
oe 6,580 5, 848 amet oo 2,992 ee | 25 628 











68,519 524,886 | 18,815 | 29,756 | 377,698 | |401, 692 282,578 45,571 | 295, 812 | "37,388 seen 





1107) 10:36] 1042) 120 iim 
1,060 ond 11,976 | 9,479 | 1,500) 9,052| 1,875 aos 
‘530 | 10,000 | 11 976 | 8 9,479 1,200 | 9052! 1200 s¢om 

39,640 | 265,898 | 32,888 |1,67402 
1514 | 16823 | 30,024 | eesee | ne at nar 1,425 |” 83159 
ee 3,231 13 ‘6 | 3,24 


10-74 10-27 | 14-80 








168 oe 


| ne ne | ee | | | 


ee ee | ee 
} 
| 


68,519 324,886 | 18,815 | 29,756 '377,698 ‘401,692 | 282,578 | 45,571 ' 295,812 37,389'1,882,715 


BANK OF LITHUANIA.—In lt. (000’s omitted). 
Oct. 51,| Oct. 15, he ~ 30, (Sept. 15, Aug. 31, Oct. 3) 
1924 1924, 924. 1924. | 1924, 


AssETs, b 1923, 
qateestoteubosecscce 28,932 | 25,452 25,382 | 25,223 25,116 | 16,39 
eeccevcccenecescos 54 35 25 18 MS 


Silver 39 
Dollars, £ sterling, &c. . 58,903 | 55,639 50,503 | 49,392 | 49,250 | 40,37 
Discount and credit ....| 35,828 | 33,565 32,405 | 32,010; 31,642 | 14,14 


Capital .........0.c00e --+| 12,000 | 12,000 | 12,000 12,000 | 12,000 | 12000 

Reserve. ..........0--.00- 100 | 100 100 | 100 |. 

Banknotes in circulation.| 8619 | 80.248 | 74,481 | 71,098 | 69,207 | S62 

Deposits ..........0..+2- 233,995 | 34,535 | 35.538 | 37.678) 37,800 | 90s 
BANK OF POLAND.—In Zloty (000’s omitted). 


| Oct. 31, | Oct. 20, Oct. 10, ; Sept. 50, ; Sept. 2%, 
1924. | 19%. 





ASSETS. | 1924, 1924. 1924. | 5 

OE sis dich uctiscama cenan 100,687 | 100,333 100,018 | 99,900 | 99,566 
Foreign coin and balance 

with foreign banks ....; 241.895 237,555 240,522 | 233,617 237,947 
Private loans & discounts... 261,576 | 253,164 245,899 | 243,019 | 232172 

LraBILitizs, | 

Notes in circulation ......| 503,702 438,427 451,498 | 460,384 | 403.031 
Deposits an tsahideasveess ' 60,059 ' 105,996 __ 90, 887 | 64,810 | (1214 | 





SAWK OF OZECHO-SLOVAKIA.—In Cz. K. (000’ 8 omitted), 
Oct. 31, | Oct. 23, | Oct. 15, | Oct. 7, | Sept. 30, | Oct. 3, 
1924, | 1924 1924," | 1924, | 1924, | 1985 
i 
10,099,538 10,099,520 |10,099,520 10,099,520 /19,099,520 10,096,9% 





wances| 2,359,025 | 2,032,705 | 2,028,562 | 2,052,162 1,906,342 1,538,721 
a’ge| 1,050,274 | 1,050,708 meneame 1'050,64 — 

balances abroad..| 658,592 | 673,166 | 656,504 | 661,084 | 657,108 | 2,075,271 
assets 987,080 | 224,404} 222,618 221,144 1 387,416 

-| 8585.84 847 | 7,222,592 | 7,898,993 8,222,658 | 9,278,989 

$47,209 | 4,824,251 arson | 4" Fe eae stat | 4,309,226 | 4,804,061 

Other liabilities .. "553 | 1, 1,433,660 | 1,432,972 | 1,424,054 1,422,247 | 1,005,518 








* Resulting from —— current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). _ 


ASSETS, om. 31, a | Oct. 23, 1924. | Oct. 15, 1924. Oct. 31, 1903. 
ook paniaaanetonevenesee 5 | 109,255,105 109, oe ro 62,116639 
OTCIZN DLULUS...ccccesess pena | ly . 3,832,1 8,880 3,356, 
Bills discounted nomic 2,378,654,039 | 3554708 706 2,652,336,080 | 1,068,175 
ee. 220 105,729 | 2,209/606,529 | 2.209}600,59 | 28608 
a: cevscoeens Sees | 7.340 seas 011 ‘ 472011 . 
otes Cc ation . 8,213.00. 938,680 666,577 
Deposits ................ 502,579,097 | 1/326.107,037 | 1,129,982,281 | 414,881.65 


BANK OF SPAIN.—In pesetas (000’s omitted). 
TE SL a Oa TT or | ee, 
Tae, | isa | Oe | a | Sea” aac 
pandwkicents 2,534,946 | 2,534,920 | 2,534,912 | 2,534.928 | 2,527,446 | a 
Loans & discounts 4er4o0 206363 | 2.271.589 assis 3226601 800,75 
4,475 A4,475 44 475 34,475 Wats 
Treasury bills | 150,000 yo | is0000 | 160,000 150000 


Circulation ...... 1 485 901.550 
aterm “arn | saan | i *epeeeo | 914,589 477500 
SATIONAL BANK OF EGYPT.—In £x (000’s beatae ane 
Sept. 30, | 4 “he | July 51, 1 | June, e, 30, | Sept. iss” jay 
Govt. securities . shine aoe weiss 47.901 | 39,165 | aes 
Notes in cirelata, 32,590 mst 26.352 | 28,055 27,100 | ass 
B of the Egyptian Goverament British Treasury Bills were 

in Hen of gold 





(oeV2ua% ew=oe 
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November 15, 1924.] 


NAL BANK OF HUNGARY.—In Hungarian crowns (000’s 


nATi0 omitted). 
| Oct. 31, Oct. 23, | Oct. 15, 
— — et. se sop | eit: 
poe pene «| _ 5033 | _ 512,87 504,084,483 
ess sapetacace v2 | 1)858,674,110 | 1,586,530,660 ern 
Draft ty and bullion .......--.. veses | 13,301,037 | ” 13;301,012 | -” 13°301/040 
Silver Sills, warrants, and securities. | 1,372,385,111 | 1,844,669,080 | 1,800,211,414 
et to the Treasury ..-scosceess | 1,976,454,877 | 1,976,454,877 1,976,454,877 
= LsaBILITIES. { | 
30,000,000") | 432,186,164 | 432,186,664 | _432,"86,664 
a eRe eacaceseesees . | 4,635,090(073 | 4,014 486997 | 4,131'336 490 
Nous in citrate, deposits, &c......-.. __1,465,356,429 | 1,807,144'309 | 1,657'881,589 
Current accounts, d 


* Calculated at pre-war parity of exchange. 
giTIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
———— Oat. Sl, | Oct. 22, | Oct. 15, | Oct. 8, | Oct. 1, 
a 1904.” | 1904.” 1904. Oto, 





ASSETS. 1924. 
ccavageceeseta was ao | ao a 68,739 
oe On nowes 33.942 | 389434 384877, 391.902 | abe seo 
Sc asasoeeses 1,354 1,344,488 | 1,340,090 | 1,328,938 | 1420619 
Gort. advances ...4+. 4,564,524 | 4,564,524 | 4,564,524 | 4,564,524 | 4'570,944 
5,989,948 | 6,961,605 | 6,026,063 | 6,089,025 | 5,889,772 
Kote in eitonietions; 3ag.952 | 389.953 | sass | Se9983 | 'Srsaas 
Deposits ...0+- sss | 640,418 622,408 | 512,419} 462,455 552,333 


SATIONAL BANK OF GREECE.—In drachme (000’s omitted). 











































































| Sept. 30, | Sept.15, ; Aug. 30, | Aug.14, | Sept. 30, 
AssETs. | 4984, | 1944, 1924, 1924, 1923, 
Gold an co 2,652,724 | 2,584,931 | 2,612,015 | 2,643,228 | 1,408,573 
Government loans) | 
ities....| 3,969,896 3,971,866 | 3,951,581 | 3,951,581 | 4,076,280 
psoounts and loans | 2,227,036 | 2,100,498 | 2,049,915 | 1,968,840 | 1,556,925 
Notes in decniation| 4,653 859 | 4,504,664 | 4,422,494 | 4,473,430 | 4,330,342 
Government depsts. — 845,857 | —_ 787,568 820,729 | 778,652 264.079 
Private sight depsts., 1,920,868 | 1,845,408 | 1,890,903 | 1,778,427 | 1,328,598 
Private deposits at, | | | 
fixed dates ...... | 1,072,212 | §=1,073,973 | 1,073,471 | 1,073,609 | 1,008,882 
LONDON RATES. 
e./S.i¢ la. id. ig. /s. 
> | > > > 
38 | 58 | 8 | cB <8 | 58 | 2B 
| 4 | a2 |4 |4 |\a4 [a |e 
Bank rte (changed trom 3% July 6 1% | 1% | 1% | % | % * | 
eae iain | 
60 days’ bankers’ drafts.......... 3 3 3 3H | 
3months’ do ........ Secwdacbinne 3) 3 ; ; 3 i i} St 2) 3t4 2 
4 months’ dO ......cceccesccscees 5 3 | 33 44 ts 36 
6months’ do ............. melt. ae: 18 1¢ 1 16 ~(714 
Discount (Treasury Bills)— 
Smonthst ......se00 soecesccece] os | OF 32 3 3 1 es 
Loans—Day to day........ itbbte ck 2 1 23 2 3 | 23 | 29 33] 23 33 233 
iementnisetsbbitiii akmees ni a 22 «a8 2 2 233|.. 
tallowances: Banks ........ 2 ere 2 2 2 #|2 
unt houses at call .......... a 2 | 2 | 2 2 a |3 
At notice......... oc oheenheheee sens 4 = 612 = 6 | 23 | 2t_| 2 
t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 
| ef Bank Bills, | Trade Bills. 
{ 5 e TARO Fir Sse ok meets TE ee Bre ee 
aa |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
4, mt . | | , | ~ | %  %& 
Oct, M...... as! 33 ™ x ™ |, le Mele 5/4 °° § 
SA ceed 29 3 | 3% | 330441 4 4/4 
obi Fo sc0es 2 | i | 3 | Ody | 4 44 
Recess 1S EIS IG I ee 
RATES OF EXCHANGE. 
Nov. 16, | Nov. 7, | Nov. 14, 
London on pee Par. 1923. 1924.” 1924. 
Paris ........\francs to £1) 1.1, | 25094 | 624555 | 871015) 87.4045 
Berlin.,...... jmarksto£l | T.T. | 2043 |18-23 bi Ins. | 1915-20 1 19) 
Vienna ....../krone to £1 T,T. | 2402 | 300/310,000 | 322/325,000 ,000 
Prague ...... ‘Krone to £1 -T. | 2402 | 150-150) - 1554—156 
zloty to £1 25-22 23° 24 * 00-20 
Est.mks. to £1 os 1680 - 1710 | 1680—1730 
esas lats to £1 5 | 23° 55-80 | 23-91-2416 
lei to £1 
ikr. to £1 
ipiastres to £1 
leva to £1 
dinars to £1 





Amsterdam ..'florin to él 

Brussels..." ifrancs to €l 
Christiania ‘kroner to £1 
-.kronor to £1 
mbagen . ikroner to £1 




















THE ECONOMIST. 


OVERSEAS BANK RATES. 


Amsterdam eee Jan. . 1994 ae 2 Madrid eerscere Mar. 25 1933 se e 
Athens coves Jan. 14,1933 .. 4 Paris ....... oo. Jan. mes oe 6 

eeecce oe ee Prague ee eee , 194 ee 6 
Berlin .......... a * ao. ROR, Re = ee 8 
Bucharest... Sept. 4.1900 <. 6) | Soda: vic) 2M Us os 

seeeee pt. 17, ee Stockholm .... Nov. iss... 
Calcutta ....... ° on og a : Swiss Bank 3 e = * 

sees Nov, 10, oe QCOS ........ ul 923 .. 4 

Copenhagen.... Jan. 17, 1924 .. 7 kn”: asonua Nov. in ists « 8 
Danzig ........ Sept.11, 1924 .. 10 Vienna ........ Nov. 6,198 .. 13 
Folsmafere otis a Sie i : Warsaw ........ (See note below) 
New York Fede- * + Pre yen Poe 

rve .. Aug. 8,193 .. 3 | Irish............ Jaly 5,1933 .. & 


The Bank Rate of the South African Reserve Bank is for first-class 
— mo bilis (90 days), and 64% for agricultural bills (cf not more than 
Warsaw (Poland).—From February 20, 19%, discount rate, gold trance, 12 
loans on collateral security, gold francs, 16 %. , ~ * 
We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, hae increased its discount rate for bills from 34 per cent. to 44 


per cent. 
CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York:— 
Nov. 15, Oct. 16, Oct. 23, Oct. 30, Nov.6, Nov. 13, 
1923, 19%, 199%, 19%. 19%, 19%, 


Oall money eeeeeeeeeessceoeseses 4 ee 3 * he ** 3 * 
Tims money(90 days'mixed coll) ms Se 85. 45:1 Sener 











Sank acceptances :— Selling Rates, 
Sener, aoe 90 days a “a ee eee eee 
Non-mem.—el OOdays 43 .. 2 .. M .. rs ‘ 
Ineligible, 90 days ........ 42 .. % a oi we. ae ew 
Commernaial annavt,. 99 dawn a ep es 
j j 
Rates of Exchange. Par Nov. 15, Oct. 30, Nov. 6, | Nov.13, 
New York on— | Level.| 1933. 1934, 1924, | 1924. 





London— | 

60 days........ | 43075 | 44919 45987 

Cable...... «»-. -|Dollars for £1 4°8666 | #3375 | #5199 | 457. $6337 

Cheques ...... i | 43325 | #5149; 45 46312 
Paris ...... cheques Cents for 1 france 1930 | 534 | 52374 53% 
Brussels ...... » Cents for 1 franc 19°30 454 (| 48074) ¢ 4% 
Switzerland ..,, Cents for] franc 1930 | 1746 (19244 | 1928 {1927 
ar » |\Cents for 1 lire 19°30 424 | 43449 | 43350) 43450 
Vienna........ » (Cents for 1 krone 20°26 | 00141; 00141) ‘0ol4 | TOM 
Madrid ...... » (Cents for 1 peseta 1930 | 1256 [134 1351 | 1362 
Amsterdam ..,, (‘Cents forl guilder | 40195 37°31 | 39°39) 39°85 «| 4007 
Copenhagen .. ,,) | {| 16°93 [17281 | 1740 | 1766 
Christiania .. ,,} Cents for 1 kroner ne) 14-37 | 14304 | 1448 (1465 
Stockholm .... ;,) | 26619 | 9679 | 2682 
Athens ........ » Cents for 1 drachma/ 19°30 | 154 | 17399; 177 | 180 
Montreal...... » (Can. Cents for $1 100 =| 13875 100 100-00 
Yokohama .... ,, Cents for 1 yen 4985 | 482 3865 | 38625 | 38625 
Hong Kong.... ,, CentsforH. Kong ¢} .. 50°40 | 54875 | 5493 {55°50 
Shanghai ....,, Centsfor) Shng.tael} .. 705 56°50 | 56°25 | 56°50 
Calcutta ...... » |Cents for 1 rupee ae 3052 | 34104) 34187 | 34°50 
Buenos Aires.. ,, (Gold pesos for $100 | 10365 | 140 11950 {11850 | 11675 
Rio de Janeiro ,, Cents for 1 milreis | 3242 | 86 1125 | 115 (11°75 
Valparaiso .... ., ‘Cents for 1 peso 2060 | 1125 | 1125 | 1125 |1160 





After his long wanderings Odysseus returned - 
his home at Ithaca in the guise of a bear . 
was unrecognised until he revealed ae 
bending his mighty bow after all others a o 
in the attempt. The bow yielded to none 

master who held the right to obedience. 


Only to the holder of the key does The mr 
Safe or Strong Room deliver up its contents. In 
design, material and construction these represent 
the highest attainment of bankers’ security. 


ing its hist of nearly three-quarters of a 
rsd firm have always had the courage 








Hi e . 
Gree nee to decline business offered at a price oe 
Steen a |lite to 2h required the standard of quality to be 
tasdtia aah TT before it could be accepted. 
Seeseees Pence toescu.; T.T 
leona viastres to £1] Sight The joy of craftsmanship and the piczsure of 
real ....\dollare to £1 | Cable passing the jones 
Rinne’ Aires .Ipence to peso| T.T more than immediate profit. 
onteriane TO pence to mils|90 days 
Valparaiso: \pesos tof |90" an THE The Chatwood Sale Book, 
Rebeka E m ontaining details the 
— ite. to rapes ne a OooD oem achs. Z ond shoved, 
Seeeee ister, rupee s some measure 
Madras i nee rr CHATW ~ high ideals of the firm. 
sens Kong. [stots tod lar| T.T FE A postcard brings 6 copy ovetis. 
Singapore ++ ter, to cs SA Lr oayapnegptrtie et eiBePO PT 
ster rT _S THE CHATWOOD SAFE CO. LTD. Fy 
7? ? Bankers’ Engineers, BOLTON, Esg. : 
Scccccesecessesssessesssesseeseee 
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Messrs Samuel Montagu and Co, write on Novembe, 
as follows :— 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 8% chervontzi. 
$1,000 » 193 


12th 












GOLD. 


The moderate amount of gold available in the market he. 
this week was readily absorbed on account of India, Lorn 
purchases of gold, shipment from Durban, have also been made 
on behalf of that country. Gold valued at $3,000,000 has 
arrived in New York from Holland. 






















CUNTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 

SILYER. 

Country. 'ParValue. Usance. |Year,1994| Rate. : : 
miei as. Ameena sok one. lemons Goated Sham: Ot: SUD Again the market has been dominated by the exchange With 
ena ors sons eres Se, ee “se = m = ; = the United States, and appreciation of sterling has been accom. 
Nicamgen..-----.-(Gowfobee t  eaiges 400 " | Oct | 3 | panied with free selling from that quarter. A sympathetic 
Ban OF... ses £ 973 | ns | oe $20 | influence is exerted also in other ways, for the readiness of 
tiisssseeColones to £2... 2 | Som bears to take advantage of the opportunity to take profits js 


checked by rapidly falling prices, and China and India attach 
much importance to the cross rate. On Monday the quota. 
tion reached 3318d for cash, and 3348d for two months’ delivery. 
the lowest fixed since August 18, when the prices for cash and 
forward delivery were both 331@d. The Continent has bought 
and sold, and both India and China have placed silver in the 
market, though the latter has also been a small purchaser. 


SOUTH AFRICAN EXCHANGE RATES. 
The Soath African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 
From Nov. 8,193. | From Nov. 8, 19%, 
London on South Africa. | South Africa on London. 


Buying. | Selling. | Buying. | Setting 


Inpran CurRENCY RETURNS. 
(In Lacs of Rupees.) 





eT heel ek ee Oct. 22. Oct. 31. Nov. 7, 
Za se evasovcceoss senso} | 3h % ais. | i eecesece 17,987 .. 18,098 .. 18,022 
Dames ssed ons npeubes « | *2 % prem. _—" 33% , (to? , | Notes in circulation .... J , / 

ee “1 % ” ag » 4 ” 8 2 » | Silver coin and bullion in India.. 8645 .. 8653 .. 8578 
oa | ee” | ee. i ee: | & ” | SilvercoinandbulliomoutofIndia .. ..  .. . 
Sn cdl Oe» tee S| RS S| Gold coin and bullion in India .. 2,232 .. 2,232 .. 2232 





Gold coin and bullion out of India mvs fioe a ‘ 
Securities (Indian Government) .. 5,713 .. 5,713 .. 5,713 
Securities (British Government) .. 1,399 .. 1,500 .. 1,499 


(a) No discount allowed on sales of T.T. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plusad valorem duty. 


OVERSEAS DOMINIONS RATES. 
‘COMMONWEALTE OF AUSTRALIA aND Dommion or New Zeatanp. | No silver coinage was reported during the week ending 7th ult. 


The stock in Shanghai on the 8th inst. consisted of about 












Sabine co penis : and snes oe nee 50,700,000 ozs in sycee, 44,500,000 dollars, and 2,650 silver 
bars, as compared with 48,600,000 ozs in sycee, 44,500,000 
Buying. Selling. Buying. Selling. dellars, and 1,280 silver bars on the 1st inst. 
Aus- | New | Aus- New | Aus- | New | Aus- | New 
tralia. | Zeal’ Zeal'nd) tralia. Zeal’nd| tralia. | Zeal’nd GOLD AND SILYER PRICES. 








TT. ....c00eee se a 1013 | 96h - 994 
Demand ......| idl ios old | on 9 

wedi ae ‘sak Gold Silver. 
Sie] Ml lo | d | zl di S| Sf | 39m, | Ber _[Silver—Per Ounce 





Ounce, Cash. Forward. 


INDIA COUNCIL BILLS AND TRANSFERS. 













Nov. 8...., 9010 | 33% 4 Nov. 23, 1918..| 483 
Tenders were received at Bank of England on Nevember 11, rr 7 : si 3H = oo . 
1924, for Rs100,00,000 in bills and telegraphic transfers on 12..... 90 2 34 344 18,1921..| 39 
India, but no applications were received. Next week 100 lacs 13... 90 0 34 34 17, 1922... 32% 
will again be offered. 14....| 89 6 3375 336 16,1923.. 525 


The Government of India have announced that the total 
remittances to the Secretary of State for India from April 1 


to October 31, 1924, were as follows :— NOTICES. 

The Midland Bank announces the opening of new branches 
at 216 Chapel street, Salford, Manchester, and at 23 Red 
Bank road, Bispham, Blackpool, under the management of 


Mr H. W. Bond and Mr F. E. Wedge respectively. 

The National Provincial Bank, Limited, announce that an 
agency to the Stokesley branch is now open at High street, 
Swainby, the hours of business being Tuesdays, 11 a.m., © 
1 p.m. An agency to Chipping Sodbury is now open at Wick- 
war, the hours of business being Mondays and Fridays, 10.'5 
a.m. to 2.30 p.m. 

Barclays Bank, Limited, announce that they have opened 
new sub-branches at 333 Forest road, Walthamstow, E. 17; 
ane? PS Repo eeean i under the management of Mr O. S. Tyler (also manager of 
10 St James street, Walthamstow, branch), and at Challow, 
under the management of Mr P. C. Grainger (also manager 
of Wantage branch). They have also opened a new branch 
at 17 Upper Tooting road, S.W. 17, under the management of 
Mr W. R. Smith. 


The Bank of Montreal have received a cablegram from their 
head office advising that their Spokane branch was closed of 
November roth. 







£ 
Council bills and telegraphic transfers ...... 1,949,000 
Sterling purchased in India................ 27,560,000 
‘Sterling taken over in London ........... . 700,000 










The total includes 41,000,000 remitted on account of the paper 
currency reserve. 













BULLION. 


Gotp STANDARD RESERVE. 


‘Statement showing the form in which the balance of the 
reserve was held on October 31, 1924 :— £ 












Value as on September 30,1924 ........ 35,641,896 
Since purchased (cost, price) ioeneoull eos. 4,538,233 













Sipney Turner, Accountant-General. 
India Office, November 11, 1924 : 









pide: #@ 24: 22.0 Se 













































M4 November 19, 1924.] 
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pAILWAYS OF GREAT BRITAIN AND IRELAND. | Rate % pet Annum, exeepe where | Dividend 
fs te w Hig 3 ee | often dic" 4 Pata, | “rem 
t here (b) Week a Nov. 4 | eek ended Nov. 8, 1994. | ! Aggregate 45 Weeks, 1924. ame of Company, (Interim! Date of or eo 
Large (eWeek ent — Nov. 9) Open.  meation: Goods,| Tota! | n-| Total seiadihcaiieadamagica Pinal. | aoe | einen *. | Year viows 
Marde \gers,&c. &o. for l igers,ac.| &e, Re- Baune SS ase ence eens 
| Week. " ° ; British W pm 
ie ee ed | ceipts. ROO AMIOD .< .c dvencevas 4* Dee. 1] Less j= {* 
0 has £ z £ Commercl. of Scotind.,“*A’’shs}| 16+ ai Less = ae 4 
553,000|/122030001151770001 27,380.00 | ,-.D9,‘\B.” shares"... om |. tie | 273 
§62,000/|12063000'15 : English, Scottish, and Australian} 74%+ re ;o) 2 4 
27,847,000 4% Tax fre 
689,00C | 1,054,000|'20370000;30670000) 51,040,000 Railways. ree 12 | 124 | 
6,702 ‘201 325 52,737,000 Canadian Pacific... 24% Deo. 31 ; | 
889,000 1/418,000| 29209000 68,242.000 insurance, : a) 
6.942 “azn aero 0 69. seis --; bahad co hs ed octadeben 7/ ps. Jan. 5 Less tax i 
a | 402 $00) 152572005,201,800, 20439500 | Guardians... sss |3) pa ns | bene tat are 
ccom. 793 "See can 773,728 175,985 1,349,693 Sun Ladeneoes coqvesee bedaeedleay 9/ p.s.* Jan. 1 Less ta i : e| 
ioea 31634) jas 914 168,406 1'601,320 RPG 0 06KK5 ¢4dinis'enadmanenace id . | 397 ie : 
thetic . 242,3: i y ‘ Mining. ve “ | 10 10 
234.746 10, Central Mining and Invest. 8/ p.s.\N 7 a 
s | Shs) | | MARR | eaters cal OO Ea m6 | : 
its js ! io | 36,588 ea | 1,804,513 iia seeizsseesseoheonaieaets 24% Nov. 29 Tax free ee 1 
4,385'| 208,8 §4,537 EI cece. ~ “teat eda Tax f i > 
ttach blin 160 | 85951 287,061 isteas 1 aio aera «| Th56* Now. 17) Less aos | tb; 40 
a. GtNorthern(Irelnd)(b); 562 | 18,050 33,600)| 864, 1,783400 | Pahang Consolidated .......... 15% + Dec. 12 Less tax 46ing¢ | 20 | 79 ; 
ota. Gt. Sth. & Western (b)}1,151 | 21,341, 37,339} 58,680//1 panel Pato Mines .. .........-..... 7! p.s. Nov. we Later : 
096,64 140048 2.517.049 +] 7 ps. Nov. 33 
ery. Midiend Gt. West. (b)) 538 | 9,358! 13,655! —23,013)i 426,227 658,749' 1,084,976 ee won tansatenenensseens: 20%* Dec. 16 Less tax” ts fos | 
. can Coal .......... wa “es ft ma 
1 and VERSEAS Weardale Lead .....0..........| 2) Pst ; |= 
a or RAILWAY RECEIPTS. Tes and Rubber. . ae 
ght Anglo-Sumatra ................ 15%! | Less tax 2)» 
1 the €8 | Gross dite Saisie ini se. 3 Ra eae oR mow _ can x 5 
Kane, | Period. 3 $2 | tor Week. Receipts. Baraoore Ten wooo... 0] Tike "Fee 
a SSE EEE Ee rgang Tea................. ‘ . 1 mee 
| & (88) 190. |+or—| 190. | + or — itish f i eingiva Tots 
versed __:+ | Less tax si 3 } 
ete 24° Nev. 14 Lees tax asnuiins| i | an ; 
+ ov. a ing, -. on ¢ 
; e | 4 i 
7, Assam Bengal ......|28weeke/Oct. 11 1 - 74%," | Less tax co i 
22 Bamsi Lt. Ry.........|28weeke e io —— a re Elmburst Tea and Rubber ...... Gt) .. | 40 i) | 20 , 
Bengal NN Wester: | 3weeks + $100 949,100} + 76.300 | Ghoir Allie Tea ..........0.2-.. 9° Nov. 15 Less tax4/6ing | .. | .. 
578 Bengal Nagpur .. weeks e 68/ | 4.24727'81 34 3482367 Isa Bheel Tea ................-. 10%* Nov. 14 Lesstaxat3lijing -- a 
| Bombay, Bar., & C.1 Saweeks ”10,000| — 2,48,000! 69001 “000i + 43.26;000 Sera Teabber Micvmiaseccokvakeian ui? ces ‘6 Bf a 
. BUPM@A......s00s ww logweeks|Oct. 11/1342 | 107052014 80810! 1342638914 514769 | Jnansic Tee ‘ .. | Lees tax ee we 
39 UmballaKalka| 5weeks\Nov. ] 143,000! + Oe 14 36 309 $ 5,14,769 Jhanzie Tea..........ceseeeeee- ° Dec. 10' Less tax +. >* 
Past 71,85 46,911 — hall I ube De 
vesceee O2WEE! = 1,487000 1054°30,000| + 68,49 8 r) Developmt| .. ee “e "%\ 10 
‘“ 9, Indian Peninsula'3l weeks i "300{—-1°43.900| 8,29°42°091) + ,000 | Lebong Tea .................... 15%* Dec. 1) Less tax epee Tale 
13 Madras & 8. Mahr . maoks Oct. 18} 3029 | 14 +1837 4733°00,328| + 23,96,985 Libera Tic atin ecembdintnnsil 10%* Nov. 18; Less tax ¥ ae 
39 Robilk’a & Kumaon!11 ll ~ "35035 46694 Longai Valley Tea.............. 5 %* Nov. 29 Lesstaxat3/lljing) .. 
Do Lueknw. Breilly - 6O381\— 2741] 6o281\— t] Geetc Tes... ie senha ecknest 5%* Nov. 13 ea ee 
* ‘ 
| South Indian ...... aay Lil ,g77 | 14,1174481—_ 94,885] 2.65.21 7011 —11,08691 Merbau Rubber ote is vies ‘er eee 
ult, oyapara Tea ... | Less i 
ARGENTINE - Pandar Tea ......... Dee. 8 Less _ pr = 
yout ili | z z push Fee a ieding ouankan te - 30 Less tax ta ; 
; Argentine N.E, ..... .19weeks N i 10,800 upajuli Tua Tea .............. 30 %* Nov. 15) Le i i: 
Iver Trans. ....\19weeks ” 3 on 3,403 ind se 242,200) + 31,500 | ‘Tingri Tea.........0..00-.0000e: 15%* i 1 Lass ar ae in os 
000 and Pacific ....) 19weeks| 8! 4. 4,713 120;000/— 5,271| 2,893,000 + 368,729 Other Companies. } 
BAG. Southern ../19weeks, 8 3,948 | 202,000\+ 20,000) 3,665,000 594, Acme Tea Chest ..........-. eee ist i | Tax free | @o} Bb 
B.A. Western ...... 19weeks $| 1.882 | 89,000 + 8,000! pon 000 + aeie African Lakes ...,.........+00+5 | Less tax mi 5 
Central Argentine ..'19weeks 8 3,305 | 203,000+ 4 4°162,000) + 000 | Allen Everitt ................6. 6/ p.s.* Nov. { ws wa aie 
Cordoba Central... 19weeks 1,202 | 56,000 + 11253600 + 108,000 | Ansbrbere: Hogwood, Prat.” Bt | ow 
tereseeees 19weeks | | } ’ opw eevee ae 
8 729 |__26,100\+ _ 5,200) 400) + Hackgool Pier. . . had se Ssiets .. | Tax free i ’ 4 
nee ‘ ristol Brewery (Geo & Co.)} i 
CANADIAN. British Autemaie. i “a whine ) 1 uw’ a Less tax i 0 io 
ar, Salita le x 7 3 a ea Waterworks, Cum. | a * * 
‘. Canadian Gah '44 weeks: Nov. a 22,680 5.201,894|— ross 200,527,217 —1124 EBbecccccecccucsccescten oat Ov. ‘ax free o« ee 
Canadian Pi fic... .\44w ies as Calcott Bros. lee eee ee eeeerreee «| ** * Cd t 10 
eeks| ——_7/ 14,025) 4,507,000|— 890,000) aoasat atria Caps Elect ri rains || xt Dee! 1 1 Tax trea =’ 
BRAZILIAN (b). —— WOT i cces ct ceeap | 5 —s 
Se West of Gmaail..pSwacka|Nov. /1Ail | 1Ta001s 6500 418 1001— 1a Cassel WINES <a cb ndsccons see /9 p.s.t|Dec. i Less fax 46ing£ |} 15 
Gt. West. of Brazil. .45weeks|Nov. 8) 1,011 17,600|+ 5,900; —419,100|— Charteriand & Gen. Exploration a . Less tax . Uy 2% 
~ iM .s.eee.. SWweeks 8, 1,831 36,693|+ 11,558) 1,387,152\+ 216,099 | ‘* Daily Mirror” TH% + Dec. a Less tax 
| Band \45weeks| 9) 1534] 35,5984 4.739) 1,652,1391+ 324,376 Dartford Brewery ..........00..| , / 0 
Dennis Bros....... 999.4. geewe+ee 7 %t |i (& bonujs 8%) | Bb 
inaiake vacmeniourtae aie x. a aasegcenas snoche tas . ..| G%t (bonus) of 10%) . 2 6 
Miteate’ (monihiy; sswoskal Nor. 9 41 580— 4645) L713206 + 199961 | “hares... eeno-e. = aad 
! (4-monthl GROTH ese ce ceccccseccsecees oe ‘ Less tax i 4 3 
t videw Oct, 31) 66 47,081! + 27,180} 811,831|+ 172,947 — eens chennnsaen a eae 8 7 
_— CUBAN. ernhurst Spinning ............ | SE «co | » hc ave af 
Cann Central «.. - 19weeks\Nov. 8) 12,655, + 382) | 227,880) + . Fristy Holroyd s oa Healy's = La , 
avana . .19weeks' 8. 1.30) eoeas| + 2,351) 1,215,985'+ 121,250 Breweries ...............+. | ist | .. | ess tax | .. 
UR Gold Mince feveeenesl .  'jashetcenleotespas Com ts] I! Is 
: a. nes Inv nt ....-... | /6 p.s.t! nu ps5.) Less tax, 
es Central Uraoguay . -1gwoeks Nov g 26 431508 Greenmount and Boyne Linen. Pee ties "Lees tax bal e 
d C. Urug. (East. Ext.) 19w. ‘ sti 926+ 5,130 | Hazell, Watson, and Viney ....| 3% |Dec. 2 Tax free | midi 
. CUrag (i Ext.) ieaaea 5 is er an Ee - ons Horden Coleen pon asa i cE & i _ ane |; 1%. 3S 
’ C. Urng, feo n eneral Nav * |Nov. ax free ch mn 
0 est. Ext.) 19weeks! 8 21] =—2406;— 130) 45,770 + 6,756 eases al Mavigation & Biv. “a wee 
ia eee Bbeseecesseoees } + | . 10) -+ ++ 
OTHER OVERSEAS. —-t——€ cee | Less tax in id 
‘ Soman neal - . .45weeke 3. + 5,000 + 194.050 | * Irish Times” Bee kcotiwnna famous wd Tax free 2 2 
gt 2 575 | 17,6484 318}  194,061\+ 30,365 | Jemes Nimmo ..............---. Pee | Tax free 5 
E oe of Spaini44weeks Nov. 1 104 |Ps 103206 — 14 4,483,472|+ 256,453 | Kempton Park anon 15%t \(&bonus| 10%) Tax free *: ee 
maieaa Railway ../18weeks| 7\ 432 $241,900 + 63,400 + 443.300 | Lichfield Brewery . s does: psi) .. Tax free 84 a 
‘ pe Central ../42weeks/Oct. 18} 205 160 2395 | Liverpool Nitrate .............. (3 pst | Less tax M2, «(15 
Balwant ay Central . Nov. 14 4 630 . 1,400 79,780'+ 10,300 London and Colonial Invest., Def.) 44% | | Less tax 7 % 
:. — ieheiiand 19 weeks, 100 2197— 4 48591\+ 3,769 Re aoa eae woes silks lei oot t 2 a 
a coors an 8 i$ O 
5 Converted at par. (b) Converted at the current rate of exchenge. Nelson Brothers ci) SF | sare #5) Tex tree a) 4 10 
ew Zealand Loan & Mercantil 
TRAMWAY WEEKLY GROSS RECEIPTS. Fam Cheshire Brewery, “A” : we bias 
| x free oak ce 
1 | eee enone oer Nov. 2 tax % % 
meee: for Total Oceana Consolida tener eee ** . Less 
Name, Palace and Derby Castle....... - | lw | Leeee tax 0 
t | Period. i |= Receipts. i San ‘ : dipesgaren seeds se a3 pom 7 as : 2a 2 
| + or— 31924. + or — $t Bros.. .... ce ececcceners eves | .* | Less “ ee 
f Angio- Argentine. “8 Queen’s Club Gardens... | WH) - | ad “e : 
Barnley Co weeks|Nov. i) 323 a $,918,J31\+ 128817 | Richardsons, Westgarth .. pivekuaes 24%* | - +. * + 
’ Corporation lweek 8 B, £3,242) + “a ‘ye Santiago Nitrate..........---++-! 6/ p.s. |Nov. 1 Less tax 46 in £ +s | os 
; ays .45weeks ree Second Investors’ Mortgnes . .-|  10t .. | Less tax 3 8 
| eaf Steam Shi at | Less tax 5; 6 
| ee 
} * ‘Dec. LE i ; ° , 
eta | oa oe ae neu 
..-| GY%* Dec. ¢ Less tax iy ' “* 
Times *:| 10% — = pepe 
Trustees Corpora Pref. . Tee tai Sw 
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DIVIDEND ANNOUNCEMENTS. 


; Including bonus. (a) 13 months. 
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(@) 90s per fine oz. (e) 94s per fine oz. 


Other Notes in Return. 





4 5s 
Me st ee en Se 
Kaduns.................... 2 .* 
Kaduna Prospectors ...... 21 =~ 
Lower Bisichi ............ 104 . 
Naraguta .................. 40 | Despatched 48 tons. 
Mecss cemaceea | ; 
Northern Nigerian ....... : et Concentrates sold, 64 tons. 
a 3| Despatched 6 tons. ~~ 
— Bukeru............ » oe 
we rae rs ue, £9,000. ee 

Mrinecss aves vanes 370 | (metric). Assaying 28 per cent. copper. 
Messina Development ....| 13,470 treated. Concentrates, 1,259 tons, contain- 
ing 473 tons copper. 
Namaqua.................. 252 | Blistur copper. 
Chinese Engineering ...... 19,914 | tons coal sold during week ended Nov. Ist. 
East eons pescteesedeinnce 5,002 | For week ending November 8th. 
iscelianeous. 
Burma Ruby ...... ddooness 45,000 loads washed, producing Rs. 26,000 
Mining 119,323 | ose silve 
heii ozs silver. 
San Francisco Mines...... 13,620 | treated ; 2,280 tons lead concentrates ; 2,501 
tons zinc concentrates. 

Zinc Corporation.......... 18,645 | treated, producing 4,008 tons lead concen- 


—~———_.__ | ——si*dtstrates, and, 2,810 tons zinc concentrates. 
Noxtu Broxex Hitt.—For the month of Oovober the production was as fol- 
lows :—38,300 tons of crade ore were treated, producing 6,720 tons lead econcen- 
aloe GA50 cone alae oer east. lad, 29 ons oliver per ton, and Th pee ones. — 
on oe edhe ag trates, averaging 476 per cent. zinc, 6°38 per cent. ’ 
During October 4,140 tons of ore were produced ; 
4,273 tons with approximately 1,150 tons of quartz flux added were smelted, 
producing 445 tons of copper matte, assaying 4 per cent. as fouled in sand 








Reports and Motices. 


The Rt. Hon. Austen Chamberlain, having accepted the office 
of Secretary of State for Foreign Affairs, has resigned his position 
as chairman of the British Shareholders Trust, Limited, and the 
directors have appointed their colleague, Sir Edmund Wyldbore- 
Smith, chairman of the company. 

The Royal Exchange Assurance announces that Mr James 
Bland, of Messrs James Platt and Co., cotton merchants, Liver- 
pool, has been appointed to a seat on the local board of directors 
attached to its Liverpool branch. 


Mr Maurice William Henty has been appointed a director of 


the Central Mining and Investinent Corporation, Limited. 

Agreement for the amalgamation of Claudius Ash, Sons, and Co., 
Limited, ard De Trey and Co., Limited, has now been signed, 
but it is subject to ratification of the shareholders. 


At an extraordinary general meeting of the New Dimbula Com- 
pany, Limited, held on the 11th inst., at the offices, 60 Grace- 
church street, E.C., the resolutions embodying the capitalisation 


of part of the reserve and its distribution in the form of bonus 


shares were unanimously adopted. 
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GOVERNMENT STOCKS, &c. 


BRITISH GOVERNMENT 5-15 YEAR TREASURY BONDS. —T), 
Treasury give notice that, the Bank of England having certiged 
that the average rate of discount at which Treasury bills yer, 
issued to the public during the half-year ended November I, 1624 
did not exceed s4 per cent. per annum, no additional interest ae 
be payable upon Treasury Bonds 1935 on the next interest date 


viz., May 1, 1925- aiues 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED.—1;, 
net profit for the year ended June 30, 1924, amounted to £.02,¢0; 
against £430,348 in preceding year. The dividerd is unchanged 
at 12} per cent., free of income-tax. The carry forward js 
£130,102, against £112,600 brought in. The sum of £50,408 g: 
aside last year in accordance with the articles of association has 
been appropriated to the purchase ot £67,500 deferred inscribe; 
deposit stock. which has been cancelled and the amount passed, as 
before, to the credit of bank premises. The exparsion of the busi. 
ness calling tor additional capital, the board have decided to make 
a further issue of shares. The issue will be one of 150,000 shares 
of £5 each, to be paid up to £3 pei share, and will be offered 
in the first instance to the shareholders on the register at the 
date of the offer at the price of £5 per share, representing , 
premium of £2 per share, and in the proportion of one new shar: 
to each four shares then held. Fractions will be disregarded, 
and the directors will have power to deal with the shares repr. 
senting the fractions, and with shares, if any, not taken up. The 
market price for the existing shares, £2 108 paid, was about £7; 
on the 3rd instant, this price including the dividend of 7} per 
cent., tax free. The new shares, which will be offered on Decem 
ber 15th next, will rank for the final dividend to be declared in 
November, 1925. When the issue has been completed, it is pro 
posed that the premium of £2 per share shall be applied in paying 
up 10s of the present uncalled liability of £2 10s per share on the 
600,000 shares at present issued, bringing all the shares to a paid. 
up amount of £3 per share, with £2 uncailed, and thus, in effect, 
making the issue price of the new shares equivalent to par. Th 
necessary resolution to give effect to the above proposals will be: 
submitted to the meeting, and subsequently for confirmation as 
a special resolution to an extraordinary general meeting to be held 
on December 4th next. 


MITSUBISHI BANK, LIMITED.—This Japanese banking institution 
has a subscribed capital of 50,000,000 yen. The paid-up capital is 
30,009,000 yen. The reserve fund is 22,634,600 yen. Total assets are 
387,428,040 yen. Cash stands at 25,121,738 yen. Government bonds 
stand at 43.058,453 yen, and other bonds and securities are at 
37,809,066 yen. With regard to liabilities, deposits stand at 
291,846,240 yen. The net profit for half-year ended June 3c, 1923. 
is 4,236,374 yen. Balance brought in is 584,110 yen, making 
4,820,484 yen. This has been allocated as follows :—To legal reserve 
fund, 500,000 yen. To special reserve fund, 1,500,000 yen. To 
pension reserve 200,000 yen. Bonus, 200,000 yen. Dividend, 10 per 
cent. per annum, 1,500,000 yen. Balance forward, 920,484 yen. 


RUBBER, &c. 


DJASINGA RUBBER AND PRODUCE.—The fourteenth annual report 
to June 30, 1924, reveals a net profit of £16,237, as against £21,591 
in preceding year. The ordinary dividend is unchanged at 4 per 
cent. The sum of £5,000 is put to reserve and £14,138 carried 
forward. Cost of production was 9.75d per Ib, against 8.58d per 1b 
in preceding year. Average net sale price was 1s 1.154 per |b, a 
compared with 1s 0.93d per lb. The tea crop was 374,177 Ibs, 4 
against 392,455 Ibs. Cost of production was 10.28d per |b, " 
against 9.30d per Ib. The average net price realised was 18 0.894 
per Ib, against 1s 1.7d per lb in preceding year. The ordinar} 
issued capital is £436,126 in {1 shares. There are no preferenc: 
shares or debentures. 


TANDJONG RUBBER COMPANY.—The net profit for the year ended 
June 30, 1924, amounted to £26,091, as compared with £27,922 
in the preceding year. The ordinary shareholders receive 10 Pe 
cent., the same as for the preceding year. The sum of £26440! 
is carried forward, as against £25,370 brought into the a 
The average net sale price, including the estimated value of e 
unsold portion of the crop, was 1s 2.31d per Ib, as compared : 
ts 2.63d per lb for the previous year. The cost of production, iree 
on board at port of shipment, including commission to staff, depre 
ciation, and London administration, was 8.69d per 1b, as com 
with 8.23d for the previous year. 


MISCELLANEOUS. of 
AMALGAMA7ED ANTHRACITE COLLIERIES.—The first report . 
this important undertaking for the period from June 16, She 
September 30, 1924, shows that the net profit is £255,088., the 
directors have transferred £69,530 to capital reserve fund, 
dividends received from subsidiary companies out of profits 4 per 
prior to June 30, 1923. The ordinary shareholders a 7 ‘ 
cent., absorbing £174,508, and £11,950 is carried eT 
issued capital is £2,007,507 in £1 shares. There are no Pr 
shares or debentures. good 
ARGENTINE SOUTHERN LAND.— This concern has had 4 61 
year. Its net profit has risen from £33,179 to £69,559 - ae 
dividend on the ordinary shares has risen from 5 to 8 £ fw ooo 
The directors have put {£25,000 to general reserve an i ' 
to livestock contingencies and renewals reserve. he The 
£18,580 is carried forward, against £26,021 brought - — 
total assets are £773,099. Investments amount to £95; marke! 
are in British and Colonial Government stocks at or uae 38,000 
value. Cash is at £7,847. The ordinary issued capital 1s 45? 
in £1 shares. There are no preference shares or debentu oust 
BURBERSYS, LIMITED.—The fifth report shows that the send for 
brought in from 1923 was £95,221. Deduct preference divi 
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s to January 31, 1922, paid April T, 10924, £ 37;500; 
» vaference dividend for six months to July 31, 1922, paid August 3, 
a, LIT SOOT 200221 Add profit for the year to March 31, 1924, 
ie $23, which compares with £91,708 in preceding year, leaves 
&s 3084s which the directors propose to utilise as follows :—In pay- 
aS December 1, 1924, of preference dividend for six months to 
Tanuary 31, 1923s £.37:5093 and to carry forward, £81,544. The 
sirectors consider the resuit of the company’s operations to 
March 31, 1924, to be satisfactory, and state that the outlook for 
the future is enccuraging. Having regard to the estimated present 
values of the freehold and leasehold premises and fixed plant, the 
sectors have not considered it necessary to charge any deprecia- 
ti n in arriving at the profits for the year. 

CARRONGROVE PAPER COMPANY, LIMITED.—The second annual 
report states that the gross profit for the year ended October 31st, 
12g, amounts to £90,770, which, after adding the amount of 
/<.864 brought forward from last year (after realisation and 
writing off of investments, which now stand at nil in the com- 
nany’s books), makes a total of £096,640. After providing for 
depreciation, debenture interest, directors’ fees, managing direc- 
tor’s remuneration, and corporation profits tax, the balance avail- 
able amounts to £54,6s7. The directors recommend the payment 
cn December 1st of a dividend of 5 per cent. (less tax) on the 
crdinary shares, to carry to reserve fund £5,000, leaving to be 
carried forward to next year the sum of £29,507. During the year 
under review the directors have redeemed and cancelled £31,100 
cf the £300,000 debertures originally issued by the company. 

HORDEN CULLIERIES, LIMITED.—This well-known concern has 
iyst issued its report and accounts to September 30, 1924. Net 
profits, after payment of debenture interest, amount to £250,536, 
against £330,903 secured in preceding year. Dividend has been 
reduced from 15 per cent., free of income-tax, to 12} per cent., free 
ef income-tax. The sum of £60,000 has been carried to reserve, 
making reserve £220,000, and £55,382 has been carried forward, 
against £52,346 brought into the accounts. The issued ordinary 
capital is £1,500,000 in £1 shares. There are no preference shares. 
There is £238,959 in § per cent. debenture stock outstanding. It is 
pointed out that the year has been marked by decreased home 
demand, and severe foreign competition, especially during the last 
few months. 

INVERESK PAPER COMPANY, LIMITED.—The report for the 
1; months ended October 31, 1924, shows a gross profit of £69,783, 
which, with the £11,368 brought forward from last year, amount 
to £81,151. After providing for depreciation, debenture interest, 
income-tax, &c., the balance availabie amounts to £52,686. The 
directors recommend the payment of a dividend of 12} per cent. 
on the ordinary shares, payable December rst, and to carry forward 
to next year the sum of £32,826. The report states that in Feb- 
ruary last an opportunity arose of acquiring a controlling interest 
in the Carrongrove Paper Mills, and the Inveresk Paper Co., 
Limited, purchased 111,333 of the 200,000 ordinary shares of £1 
each in the Carrongrove Company, at a total cost of £66,902. 

LIVERPOOL NITRATE—The forty-first annual report shows that 
this company has had a prosperous year. The net profit for vear 
ended June 30, 1924, is £108,157, against £41,009 in preceding 
year. The ordinary dividend is 224 per cent. for the year, against 
ig per cent. for preceding year. The reserve has Leen strengthened 
by £24,669, while £24,283 has been written off properties. The 
issue of $7,725 new shares referred to in the previous teport was 
duly made, and the cailed-up capital of the company is therefore 
now £350,000, in 389,000 shares of £1, fully paid. The company’s 
properties appearing under the headings of the several oficinas in 
the last balance-sheet are shown in the present one in a new form, 
undet rearranged headings, which the directors consider to be 
more convenient and advantageous. 

MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED.—We 
regret to announce that Mr Godfrey Isaacs has been obliged, 
under doctor’s orders, to resign his position as managing director 
of Marconi’s Wireless Telegraph Co., Limited, and of the Marconi 
International Marine Communication Co., Limited (which positions 
= has held for 15 years), and deputy-chairman of the board of 
“rectors of these companies. Both companies will continue to 
have the benefit of Mr Isaacs’ assistance in a consultative capacity 
Whenever the boards of directors so desire. The boards of directors 
‘ft Marconi’s Wireless Telegraph Co., Limited, and of the Marconi 
International Marine Communication Co., Limited, have appointed 
the Rt. Hon. F. G. Kellaway, P.C., to succeed Mr Isaacs as 
managing director and deputy-chairman of the respective com- 
panies. Mr Kellaway has been a member of the boards of these 
“omipanies for the past two years, and has taken an active part 
in their management. 


PRRUVIAN CORPORATION.—A circular has been issued by the 
“ruvian Corporation to holders of debentures in the corporation 
to the effect that a scheme has been prepared whereby it is pro- 
poesd (inter alia) permanently to restore the original fixed rate of 
‘ Per cent. annual interest; to continue the redemption of deben- 
ures at 105 per cent. by annual drawings until April 1, 1945, 
= until repayment of the whole of the debentures, whichever be 
a earlier; to postpone the latest date for repayment of the deben- 
“res from April 1, 1926, to April 1, 1945; and to empower the 
apr ation to accelerate redemption of the debentures at 105, 
“ith other provisions as stated in detail in the scheme. _ Fuller 
ae of the scheme will be found in our advertisement 
ay 3, 

_ WEARDALE STEEL, COAL, AND COKE.—The profits for year ended 
“ptember 3oth amounted to £166,221 (against £263,818 in the pre- 
~ "8 year). Debenture interest absorbs £11,492. The fixed 
ce cent. on the preferred ordinary shares absorbs £30,000, 
wins dividend at a similar rate on the deferred ordinary shares 
wi take £13,c00. Further dividends are proposed equal to 


* 4oths per cent. on the preferred ordinary shares, and 1} per cent. 


six month 


on the deferred ordinary shares, and after placing {100,000 to 
reserve (against £170,000) the sum of £38,699 is carried forward. 
For previous year the total diviiiend on the preferred ordinary 
Shares was 10 per cent., and on the deferred ordinary shares 
14 8-oths per cent. : 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fair progress was made during the week with ploughing and 
seeding operations, though field work generally is somewhat ham- 
pered by the soddened state of the soil, and particularly on 
heavy lands. Threshings of native wheat are on a fairly liberal 
scale, but condition of samples leaves much to be desired, and a 
good deal is unsuitable for milling purposes. The demand runs 
on moderate lines, but prices are firmer in sympathy with the 
position of imported descriptions, guotations ranging from 12s 
to 12s 10d per 112 Ibs, free on rail, as to quality. Imported kinds 
experienced a fair inquiry at irregular, but generally firmer rates 
in view of higher forward values. No 1 Northern Manitoba 
quoted zos 9d, No 2 hard winter 64s 6d, No 1 Northern Duluth 
64s od, choice white Karachi 63s 6d, all per 496 Ibs ex ship terms. 
In the floating and forward cargo section a firmer tone ensued on 
higher cable advices from the United States, and adverse Argentine 
crop reports, while a better demand prevailed, especially for white 
descriptions. Steamers of Australian January sold 6383 od to 
65s, February 64s to 643 6d, and sailers of ditto January-February 
64s 6d to 64s 74d, Barusso 634 Ibs January-February 63s 6d, 
Rosafe 63} Ibs, expected to load 17th inst., 64s per 480 Ibs, c.i.f. 
terms. Maize cargoes generally quiet, but holders required full 
to dearer rates. Steamers of Plate afloat soid 44s od to ass, and 
ditto December 16th-January 47s 6d per 480 Ibs. Flour in moderate 
request, but prices were advanced in sympathy with wheat. London 
standard straight run quoted at 52s, patents s4s to s5s, town 
whites 52s per sack, delivered in metropolitan area. Imported 





“The Magic of Islam®’ 


NORTH AFRICAN MOTOR TOURS 


24 Distinct Optional Itineraries for Tours from London both at 
tixed dates or dates to suit indepen lent travellers, covering 
the whole of 


Algeria Tunisia Morocco tres 


RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 

LAGWAT, BOU SAADA, BISKRA, CONSTAN- 

TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, 

CARTHAGE. The palm-clad OASES of the SAHARA. 

The snow-capped Atlas. Across the Sahara by 12-wheeled 
Desert Cars. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Secamers from Marsediies and Bordeauc, 
Company's own Hotels (14) the wonder of North Africa. 
Company's own Luxurious Private Cars 
Special feature: The fares are abyolucely inciuswve, even of Gratuitics, 
Baths, Afternoon Tea, ets., ete. 
F ricwers tram amy Towns: Agency, or 
FRENCH LINE, Compagnie Generale Transatlantigue, Led., 
22. PALL MALL, LONDON, $.W. 1. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 































Profit 
























Balance| After SE hareiniaieeieeatiecieninnetcianeertinmn——————__ POO Eagen Me 
Period from Pay- aes Dividend. Carried to, mreeonipdhigan 
Account.| Deben- | jo tion Deprecia-| Forward. Net Div. 
| ture Amount. Amount.| Rate.| tion, é&c. _ Profit. end, i 
Interest. L 
English, Scottish, and Australian} June 30 | 112,600, 502,502 615,102) .. | 387,500, 124+; 297,500, 120,102) 430,348 124, b 
Breweries. i | 441 
United ..........-+| Sept. 30 392 «1,818 +=:12,210) «10,336 = 1,7 4 es at a he F, 
peek Dmaney hoeate and Co.) Sept .30} 76,197) 151,778 227,975) — 87,480, 18 40,862, = 81,033 125,923 ig . 
nancial, Land.andInyvestment : 
alee Southern Land ......| June30| 26,021 69,559 95,580... 42,000 8 35,000 = 18,580 33.179 5 - 
oa Bay Development ......| June 30 971 5,552 6,523) 1142 .. | .. Seat, §,381| .. ; 
on and Colonial Investment) Sept. 30 1,855; 14,087 15,942) 4,712 6,597, 7 3,000 1,633, 12.705 “% ‘ 
Queen's Club Gardens Estate ....| Sept. 30 | 21899 13,284 35,183 .. | 7875 7 -. | 27,308) 9.946 g° 
SecondInvestors’MortgageSecurity, Sept.30 | 5,360, 39,409 44,769 13,410 16,241! 9 9,499) 5619 29,004) 
Iron, Coal, and Steel. 4 uu 69 530 v1.08 
A tedAnthracite Collieries| Sept.30  .. | «255,988 = 255,988. 174,507 } 530 195); =... f se 
Horden Collieries ...........---| Sept. 30 | 52,346 250,536 302,882). 187,600 124+) 60,000 55,382 330,905 15 } 
J.B. Sau Oe 3 Aug.31 14,056 47,123 61,179) 3,875) 25,500 15t 17,000 14,804 49.139. 15) 
Nitrate. | 
jc) ee. sg or oe 27,875, 22,496 .. 
et weal Jone 30 | 18530, 108157, 126687. | 61,030 223 48,951 16.706 41,009. is 
Santa Osteline ab ravenneneneane June 30 ao “a peas “> | 27,775) 224 1,200 2,208 11,212 15 
bber, Cc. ! i | 
seecee| May 31{ 8141) 18,628 26,769) .. 13,300 20 5,000, 8,469 9,919 2 
aoe sul, 31 | 12180, 11340 ©-23,520—«s | 11,490 10 -» | 12,030, 13,0071 10 
Central Sumatra ... "77"| June30| 2725 4014 6,739, 1500 .. 5 a |. eB. 
Djasi seseesssecscecseees| JumeSO| 20,346, 16237) 36,583) .. | 17,445 4 5,000 14,138 21.591 4 
Killinghall ...........2.ss0se.-| June30| 6812, 2386 9198} .. | 3937) 7% .. | 5,261} 5.944) 10 
Sungei Dangar ................| June 30 (Dr 3,763; 335. Dr 3,425 jes 4d ee ae ai Dr 3,425) 1,969... 
S iSiput ........ seossee.ee| June3O Dr 987) 386 Dr oes J Jive [Or 9900; 1,399) 1,534 nil 
Tantjong atroceshencesetesccess June 30 | 25,370) 26,081) 51,461, .. | 25,000 10 es 26,461! 27,922 10 
Telegraphs and Telephones. ied 
Amazon Telogeaptesensroneess= June 30 | 303! 4,263) 4,566 os | oe | ee 1,500: 3,066 Dr 6,370) 
Other Com ies. i | | Rite 
African Lakes Dacnadinn seeeee| Dec. 31| 10,808 11,615) 22423 .. | 18,750) 7% io Sen | 3,673, 25,456 5t 
African Produce ..... sneeancanas a oe | 8,458) (m) 24,427, 32885 .. | 16,680 12 9,500) Sa sides 
Blackpool Pier ...........+++ ..| Oct. 31 10,390 8.577, 18,987 678 6.500; 13+ 2,000 9.789 7,972 13 
British Automatic ..............| Sept.30 | 11,662) 66,184) 77,846 .. | 40,000) 10 28,298 9,548 $5,820 10 
Burberty's ........ccceceeeees .| Mar. 31 95,221} 98,823} 194,044 112500... om . | 81,544) 91,708. 
George M, Callender and Co. ....| June 30 | 218) 6,356) 6,574| 2,411) 1,000, 20 2,500) 663 5,064 20 
“Trish Times” .......+..00+0+-| Sept.30 6,196, 36,479, 42,675, 16,462 © 14,000) 20+ 3,000 9,213 22,464 5 
Shops and Stores. | 
Lawrence's Stores ........ weseee| Jan. 31 (Dr 8,734] Dr 3,736, Dr 7,470| «. | ee -» | Dr 7,470) — 1,520 





+ Free of tax. (m) Nine months. 






steady. Manitoba patents range from 49s 6d to 52s, Minnesota 
49s 6d to srs, and Australian 47s 6d, all per 280 lbs ex store. 
Barley steady. Californian 7os-73s, Chilian Chevalier S8os-88s, 
Polish ex store 625-68s, per 448 Ibs. No 4 Canadian Western ex 
ship 398s 6d, landed 41s, Danubian, Persian, also American malting 
(48 Ibs), 39s 6d, all ex ship per goo Ibs. English ranges from 
11s od to 23s per 112 lbs, free on rail. Maize quiet and easier. 
Plate ex ship 43s 6d, ditto landed 45s, and Odessa in latter position 
45s, per 480 Ibs. Oats quiet and easier on liberal arrivals of La 
Plata. Plate ex ship quoted 29s 3d, ditto landed new 30s gd, No 2 
Canadian Western ex ship 33s 3d, ditto landed 34s 9d, American 
white clipped 38 Ibs landed 31s 3d, all per 320 Ibs. English gs 8d 
to 10s 10d per 112 lbs, free on rail. Millers’ offals quiet and 
tendency easier. Broad bran quoted 9s 3d, middlings os od, fine 
ditto 13s 3d, bags inciuded ex mill. Light oats 9s 3d, powdered 
oat husks gs od, feed oatmeal 10s gd, ground oats 14s gd, all per cwt, 
free on rail. Oatmeal quietly steady. London-made flaked 20s, 
rolled oats 19s 6d, medium also fine cut 19s 6d, coarse and medium 
pinhead 19s 6d, ordinary Scottish oatmeal 21s, American and 
Canadian rolled oats 20s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1924-25. 1923-24, 1922-23, and 1921-22 :— 
saeeeeeringeeseneatninsttnsanestnntesneespsan enone nanpaentes ee r-aenersms Yo eoen ere ncsnree. 
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IRON, STEEL, AND COAL. 













Our Middlesbrough correspondent’s report, dated November 13, 
1924, is as follows :—Pig-iron: After considerable business in 
pig-iron during the last fortnight, the market is somewhat steaciet, 
although prices are firmly maintained at 82s per ton for No. } 
Cleveland G.M.B. and 88s 6d per ton for East Coast mixes 
numbers hematite. Stocks must have been fairly well sold, vut 
there is not any indication of more furnaces being restarted @ 
present. Manufactured iron and steel: Orders for steel have been 
placed with local works, and their position is undoubtedly show. 
signs of improvement. Prices are unchanged as follows :—Stee! 
ship plates, £g 15s; steel ship angles, £9 108; iron bars, £125 
steel rails, £9. Iron ore: A fair amount of ~bwsiness has been 
put through for foreign ore during the last week or two, @0° 
prices are firmer. Sellers are quoting 228 6d per ton for best 
Bilbao Rubio delivered c.i.f. Tees and other ores are quote? 
sellers on this basis. 
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Our Sheffield correspondent writes :—The confident sentimen 
the iron and steel market continues, and is already justimed by 
a slight increase in actual business. Trade, however, remains 
severely depressed in the pig-iron, steel billet, and crucivie s™ 
branches, although producers are stiffening their attitude Tes®’” 
ing prices, and are disinclined to quote very far forward or 
current quotations. Some branches of engineering are a 
increased work, and an expanding demand for special steels. 5 


ry 


, 1924-1925. 1923-1924. 1902-1923, 1921-1922. 








Estimated sales of home-grown wheat— Cwts. | Cwts. Cwts. Cwts. 














8 Seek ee eee te ae aviiee Gun | ssa stainless steel, and mining requisites is reported. Ail prices eon 
, aad believed to have touched bottom. Export trade is variable, wit) 

Average price of English wheat per sd sd 5 4 i a a slight balance to the good. In bvilders’ requisites sometai's 
OR, oa nkin ins veh sb séveceeescnunaseeney.s 12.9 91! 911 ' 10 3 | like a boom is being experienced, with prices generally satisiactol! 





There is a heavy demand for modern stove grates and kite 
ranges, and makers of gas and electric heaters and cookels ©” 
busy. Demand is rather easier for shovels, spades, picks, and 1a 
and contractors’ tools. Conditions in the fuel market are ed 
better as regards some export markets, but the home “ ies 
continues poor, and there is much surplus coal about. For 3 


ryigse 


4 . —_ 1 Dia 
time past there has been over-production in foundry at vices 
prices: 


furnace coke, and it is hard to sell even at the current .0W } ty 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 10920 to 1923 :— 


Qvuantitigs Soxp. | AVERAGE Prick PER Cwr. 








Wheat, | Barley. | Oats. | Wheat.| Barley. | Oats 









annette 
a 
ne er 


Nov. 1........ 290,357 | 590.543 125.823 13 a} 4a 8 @ | Quotations in the fuel market generally are nominal. ~ o 
Nov. 8 | 235403 | (525847 9 | ae 9 2° & | Yorkshire hards fetch d hand-picked branch is wor 
Be. eeceee , 102,395 129 | 69! 104 e hards fetch 20s to 21s, and hand-pic 
: i ; 2s. 

Rs cones } 333090 «678,300 son | to | 58 | sg |? 

re | 243506 510545 | 577709 | 10 3) 138 | 9 3 ; Si 
DT icra ne ca $79,064 | $16,807 91.878 | 911 110 96 | Our Glasgow correspondent writes as follows :—The buoyan’ 
1925 .......... | 322,761 | 736,110 75,623 91) 08 8 8 “in iron and steel market is maintained. Valves in pigtt" © 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 




















Month Ended | Ten Months Ended 
October 31, October 31. 
1923. | 1924. | 1923 | 1908. 
———————— £ OT er Ee 
ad Tobacco no) & 
ene eet vecsncos0s seseeeee] TO4T41) 13,224,062, 79,775,047} 94,733,520 
a, Grain and Bont os cimals... 418,703| 946,747, 4.703.579 6503-795 
Se arene: essseeeeeserees| 8,098,689) 8,275,711) 93,972,968,  89,2171808 
C, Mea sername i todo. -.«| 2,592,061| 2,761,695, 9,901,623] _18.267'855 


e Other food and drink, non-dutiable| 13,297,489) 16,076,555|122. 339.256 135,495,725 


dutiable ..| 10,717,827) 13,062,412) 93,305,475; 103,413,936 

F aihastb..scccscvescceserocesceses| LO11,7R8 2,304,159) 12,569,764 2408 197 
Total, Class I. ........ ++ +| 44,841,192) §6,651,321'416,567,713, 460,034,747 

1L—Raw Materials and Articles Mainly| ——————_ | ——_-—_ ———|—___— 
ccs ndnc vases} 2990] 1,260, 10,733 12,081 


po non-metallic mining an 








j | 
uarry products and the like .... 447,680 473,831) 4,741,063 4,845,809 
0. Iron INEGI v<,siecvvesssacs 502,790} 608,723, 6,411,209 7562131 
D, Non-ferrous metalliferous cres and | 
BCIRP veces veceereesccees éoccee e+-| 1,206,695) 1,338,391) 10,345,338) 12,744,335 
EB Wool and timber ......+++++e00+-| 5,676,714) 6,318,193) 39,125,203) 42,563,504 
F, Raw cotton and cotton waste ..../ 12,359,205) 15,215,887, 59,968,340} 87,963,079 
G, Wool, raw and waste, and woollen 
PAGE. .ssscceesseceecesersense eeeee| 1,878,969) 3,903,990) 43,263,297; 61,924,923 
A, Silk, raw, knubs and noils ........ 229,293; — 206,440) eee 1,517,097 
J, Other textile materials............ 384,504 1,419,602) 7,948,614 | 10,596,004 
J, Oilseeds,nuts,oils,fats,r’sins&gums} 3,207,299 4,508,871) 37,405,717) 42,870,036 
K, Hides and skins, undressed ...... 1,493,289 2,046,631 | 14,158,249) 18,145,036 
L, Paper-making materials..... ceeee| 1,066,986) 1,092,455; 9,644,007) 9,328,108 
6 TE os cnccessessenees seeeeess| 1,099,277 821,566! 9,848,845 7,716,314 
N, Miscellaneous, raw materials and 
articles mainly unmanufactured ,| 1,023,027/ 1,281,533) 8,709,301) 9,136,184 
Total, Class II............. | 30,878,668) 37,235,373,252,938,316) 316,924,641 
1U.—Articles Wholly or Mainly Manu-}-———____|_E_EEE | 
factured— j 
A, Coke and manufactured fuel...... 3,761 167; 14,699 4,747 
B, Earthenware, glass, abrasives, &c. 720,214 796,107, 6,167,695} 7,062,074 
C, Iron and steel and manufactures | | 
SE inineskinc seid oxinobeiints 1,171,270} 2,110,197) 11,468,342' 18,587,094 
D, Non-ferroas metals and manufac- | 
tures thereof ...... Iaaasaaaeesaas 2,310,120) 2,136,348, 20,434,310) 27,116,136 
E, Cutlery, hardware, implements, } 
andinstrumentS .........esse0- 682,749 659,639) 5,748,221 6,153,566 
f, Blectricai goods and apparatus . 256,413 375,900) 1,896,521 2,543,460 
Bs MARE coin ctesevecetaciigeus’ 775,334} 936,516) 7,748,372 8,688,494 
H, Manufactures of wood and timber! 434,852 476,826; 3,812,089 4,371,354 
1 Cotton yarns and manufactures | 798,410} 892,084 7,251,595} 7653-398 
J, Woollen and worsted yarns and 
manufactures........ceceeee lias 1,053,152! 1,231,281; 9,650,620; 12,390,135 
K, Silk and silk manufactures ...... | 2,500,213; 2,230,577) 18,605,037; 21,179,088 
L, Manufactures of other textile | 
MAeTIAIS .......ceeceeeeeeeeeeees| 1,488,976) 1,703,652) 11,818,054 13,808,286 
M. Apparel.........seseeeccescees +++! 1,600,475! 1,923,053; 14,214,809 15,998,185 
N, Chemicals, drugs, dyes, & colours) 1,245,916) 1,340,961 11,184,229 12,221,654 
O, Oils, fats, and resins, manufactured| 2,859,320 2,662,419) 29,725,223; 33,273,964 
P, Leather and manufactures thereot 988,713 1,257,993) 9,822,144) 11,460,429 
Q. Paperand cardboard ............ 1,474,549, 1,411,913) 11,061,870) 11,816,306 
R, Vehicles (including locomotives, 
shipe, and aircraft).......sce.ee. 599,233! 759,346) 6,209,607; —_'7,697,493 
8, Rubber manufactures ............ 289,151, 428,505) 4,178,297) 3,903,810 


T, Miscellaneous articles, mainly or} | 
wholly manufactured............| 2,640,711' 2,709,737) 22,064,171; 21,562,786 


Total, Class IIT.........+.+| 23,675,592 26,045,221'213,115,905| 247,492,459 




















V—Animals, not for {00d ............| 186,943 288,403| 1,252,066 2,055,600 
_—_— | | 
V.—Parcel post, non-dutiable articles../ 347,093, 240,010) 3,225,289) 3,242,437 








Total ......seseeeceeeeeeese! 99,927,488 120,458, 328'887,099,289 1,029,749,684 
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Exports of Propvuce and Manvractures of the Usrrep Krxapow 


(Value F.O.B.). 


| Ten Months Ende@ 
October 31. 


Month Ended 
October 31. 
















































1923. ; 1924, 1923. 1924, 
L—Food, Drink, and Tobacco— £ f £ £ 
A. Grain and flour .............cc005 548,787 933,073, 3627,301 6,050,535 
B. Feeding stuffs for animals..... «o-| 235,668 366,274 1,452,542 2,510,642 
C. Meat ... Soto eee eenereeeennssese, 171,156 152,044; 1,087,514 1,265.624 
D. Animals living, for food ..... a¢eeel 24,113. 20,475 141,809 225,319 
E. and F, Other food and drink...... | 3,186,500 3,785,208 23,340,957  29.694.140 
G. Tobacco ....... e¢evbeenes eetdien ; 635,708 601,309, 5,588,025 5,597,019 
Total, ClassT. ............ 4,779,732 5,864,383 35,257,928 45,291,379 
Il.—Raw Materials and Articles Mainly —-~ sensing ielbshiist ectiaeadatadiiiada icin 
Unmanufactured— 
Min MD aitie indi inieunstin'e-kaekiedaen ack 9,109,867 5,492,046 84,505,434 61,329,652 
B, Other non-metallic mining and i 
quarry products and the like .... 161,666 219,710 1,535,267 1,786,404 
C, Iron ore and serap........... aan 60,428) 21,608 465,514 365 340 
D. Non-ferrous metalliferous ores i 
and scrap......... iawhinieia ‘ «| 145,726 94,600 1,898,997 1,026,887 
E. Wood and timber ..... sunieeeiwas 55,786 55,405 380,219 540,163 
F. Raw cotton and cotton waste .... 121,891! 147,284 = 1,345,547 1,482,050 
G. Wool, raw and waste, and woollen 
TABS .....2- Whedbee ceecahebsebabns 704,000, 1,348,861) 8,020,425 9,546,383 
H. Silk, raw, knubs and noils........ 9,398) 3,222) 97,244 97,482 
I, Other textile materials .......... 44,969 31,924 476,005 337,838 
J. Oil seeds, nuts, oils, fats, resins,, i 
ONE nk nchitntnciavckducdesal 941,754; 669,918 4,650,685 5,482,567 
K. Hides and skins, undressed ..... -| 162,189 157,268. 1,981,815 1,992,253 
L. Paper-making materials ........; 150,764) 165,760. 1,277,808 1,525,654 
M. Rubber .............. seenanabnecs 8,995, 8651, 106,131 93,468 
N. Miscellaneous raw materials and 
articles mainlyunmanufactured..; 407,897) 242,397, 3,432,574 3,004,386 
p Sernnennene warabeeceens amma wee 
Total, Class II. ............ | 11,585,335; 8,658,654.110,173,416, 88,807,527 
IlIl.—Articles Wholly or Mainly Manu-|— _—— —— ee 
factured— { | i 
A. Coke and manufactured fuel......: 1,247,798, — 547,769; 8,283,482 5,380,735 
B. Earthenware, glass, abrasives, &c.| 1,392,446) 1,176,648 10,109,861 10,703,880 
C. Iron and steel and manufactures) | i i 
SION veciub dividend sicenebs bncae \ 7,354,207) 5,994,950 62,300,812 62,837,559 
D. Non-ferrous metals and manuine) | 
= fuses CRONE isceccespstconcesscs 1,510,843) 1,230,579 12,125,261 15,105,517 
utlery, hardware, implements,| 
and tevtrumente eveees " eeeree ++ 804,934) 815,301 6,101,715 7,012,575 
F, Electrical goods and apparatus ..| 833, 1,053,268 6,872,991, 8,266,441 
Oh, SIRE, oc Scssnsvagesetecroens | 3,736,635! 4,012,243 37,364,450 36,575,665 
H, Manufactures of wood and timber; 206412 234,216 1,464,539 1,863,383 


I, Cotton yarns and manufactures ..) 15,960,721! 16,610,655 148,870,259 165,824,246 
J. Woollen and worsted yarns and) 







MONUIACtUTES ......-0.eeeeeeeeees | 5,155,618 5,188,947 53,050,307 56,296,151 
K, Silk and silk a i. a) 222,547 181,195 1,685,411 1,853,275 

Manufactures of other xtile 
- saneoeiele Sencevese gusnbeataneaion 2,305,442' 2,400,095 19,796,595 22,482,181 
M,. Apparel ........ ded ccnenencnee esd 2,725,257' 3,105,991 22,073,013 35,381,385 
N. Chemicals, drugs, dyes, & colours) 2,572,429 2,162,962, 21,414,145 nae 
O, Oils, tats, & resins, manufactured; 678,796 726,885) 5,691,162 7,450; “+ 
P. Leather and manufactures thereo!; 557,146 701,033' 4,702,015 §,721,2 
Q. Paper and cardboard os seeee 963,893 S57,4TS 7,133,590 7,628,788 

by hnicles (inciudi ocomotives, } 

: ‘hi “" cal RAMEE vines. ess aie 1,851,557 1,946,582) 23,994,725 21,701,695 
8. Rubber manufactures ............ 486,965, 560,755, 4,421,769 5,067,265 
T, Miscellaneous articles mainly or 

wholly manulactured ............| 3,334,420 3,328,454) 25,187,535 26,902,684 


| i 
Total, Class III. seeneeeens| 53,881,073, 52,835, 
IV.—Animals, not for food .........0++| 








advancing, and the demand is decidedly improved for home 


‘count. Shipments from Glasgow Harbour last week totalled 


“7 tons, ol which 632 tons were on overseas account. For the 
“tresponding week of last year the figures were 1,344 tons and 
130 respectively. Structural engineers have good contracts on 
‘and, and these, with some fair specifications for overseas, are 
providing much-needed work for makers of steel bars, sections, and 
yates. The outlook for coming months, so far as actual business 
S concerned, is not too bright for the heavy steel makers, who 
Have been badiy hit by Continental competition. It is, however, 
a good augury that foreign sellers are now less insistent, and have 
vey at quotations considerably, as compared with recent offers. 
vat-ifon rs are able to keep going on restricted output, as 
“rders are only of the day-to-day variety, and re-rolled steel bars 
at £3 per ton’ below price of iron are displacing wrought iron for 
4 consideral le portion of the export and home trade. Sheet makers 
~ Anding difficulty in securing fresh business except at keen cut 
paces; several hundred tons have been piaced locally this week 
at abort te the Far East. The demand for galvanised and corru- 
+ ange sheets is greatly improved, and prices, which sagged below 
£17 last week, are now firmly held at £17 5s to £17 10s. 
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\ardiff correspondent writes: The general position on 
“iff coal market this week has been unchanged. The main 
‘nterest has been a reported project on the part of German 


CXportere abe j : : : 
Portsieat: ‘0 capture the Portuguese market. Our exports to 
“ugal this vear are at the rate of nearly 800,000 tons, of which 


PIC O 


about Gece « > } ‘ . : 
bees : ve-sixths is supplied by South Wales. Advices were 
sestin last week that Messrs Hugo Stinnes and Co. were sug- 


Portue: arrangement by which coals should be supplied to the 
the — Government for the use of Portuguese consumers under 
With avs Plan. Portugal is a creditor country, being credited 
ten the value of the coal thus supplied. Strong representations 
an ade both to the Board of Trade and to the Foreign Office 
scheme, it being contended that it was an abuse of 
conferred on the Committees appointed under the 


@fainst this 
powers 
Settled. \Steement of August last. The matter has not vet been 


? . 
ihe 
Ut 


for then, Cardiff exporters have been informed that it is open 
“mi to compete in the ordinary way with Germany for 


Portuguese business. The fear is entertained, however, that, with 
its low cost of production, Germany will be able to supply at a 
fower price than South Wales can with its high cost of production. 
The following are the current approximate quotations :—Best Ad- 
miralties, 27s to 27s 6d; seconds, 25s 6d to 26s 6d; best drys, 275 to 
27s 6d; Black Veins, 248 to 248 Ud; Western Valleys, 238 6d to 
248; Eastern Valleys, 235 to 238 6d; best bunker smalls, 168 to 
16s 6d; ordinary cargo sinalis, 12s 6d to 138; coking smatis, 16s 
to 16s 6d; anthracite Big Vein large, 348 to 358; Red \ ein large, 
348 6d to 2s 6d; machine-made cobbles, 558 to 57s 6d: French 
nuts, 58s to 60s; rubbly culm, 11s 6d to 128; inland blastfurnace 
coke at ovens, 30s to 258; coke fer export, 47s 6d to 50s; patent 
fuel, 25s to 278 6d; pitwood ex ship, 2gs 6d to 30s In the 
tinplate trade prices have been maintained, but exports are bek w 
the average, and a big order for oil plates for the Standard Oil 
Company has been captured by United States manufacturers. In- 
quiries from the Continent and from Australia are active. 








METALS. 


The market for tin was irregular, but prices rather firmer - 
balance in sympathy with ‘higher Eastern cables, ce ee oo 
a good demand for distant positions. Standard, er pe somo " we 
tween £258-/258 ss- £250 15s and £256 ros- £ 298, with t wee “— - 
£261 10s, £263, and £260 158. Sales in the East were repor 
at £262 15s to £263 158. (Copper was an active aa tn oe ret 
moved upwards under stimulating advices oie Bory nite A = 
and a good consumptive demand. Cash was oo t bi as 3 
to £64, three months’ £64 12s 6d- £65 55 and £65 28 d-£05 58 34. 
Lead firmer, and sellers reserved, while a fair business fa - = 
Good soft foreign pig quoted £39 75 6d to £37 §S, 3S ee 
English £40 158. Spelter firm, and dealings igs oe _— 
with £35 108-£35 quoted as to position. ni “ag 3 a 
English speciais {59 108 to £60, foreign £ 52 io 454, PB 
ton ex warehouse. Aluminium steady. Home trade quotea { 12§, 
export £130. 
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RL 
THE COTTON TRADE. Wellington on Monday, and it is expected that demand wip 


keen, with prices against buyers. In this market there hae 
an active demand for wool and tops during the last oo al 
LIVERPOOL OFFICIAL QUOTATIONS—November 7, 19M. and in addition to the home requirements, some fair weioys. ad 





‘Same Period ‘Same Period | crossbred matchings have been sold to America. It is now o 














Ps yener 
| igig: 2 3 13. 1924, believed that United States mills will be large buyers in the 
Description. Pog 5 a | - | ;| future, and this is another factor making for a strong marke 
z 3 8 2 3 3 RS Most qualities of tops have been dealt in during the weex | 
a aaa demand has especially favoured medivm and low crossbreds. th 
American | {11601260 1325 1365 price evidently being a strong incentive to buyers. Qy tatice 
Brasilien : ae Mia! M Seana - to-day show a marked advance on those ruling a week ago, Wor T 


a) 72 1295,1445 1545) :: 64’s tops are firm at Sod, and super 60's ar= id dearer at 44, 












Sas Poslo sosssesessictc| “1 1s20 370 1420): similar rise is seen in average 56's at srd, and 46s carded at yf 
: | Fr. 'G.t'! ror Ga. ; while 40’s prepared are 3d up at 29d per Ib. All home.c; cow 
asaetssesrarereeens| + Seeeeecresnenaees) 'y61511940 2090 wools are firmly held, and prices show a distinct hardeni; “ 

Brown.......s.ss2s0coeee-| 2 1750,1805 1869 19101970 tendency, stocks being comparatively light for the time of ye for 

@eravian : ‘My Pr. lsieclsiao) at “i 
sicily Rough........| -- _-- iio at a Bs na 

Smooth el o* 140 1548 1620 1643 1670 1962 Ci ILONIAL Wot a cot 

Tanguls ....cccccccccesess ee 15701620 1670:1745 1845 1937/1 : 

Misa eer eresesecesecose| cf i oe f 150° j (FROM A CORRESPONDENT.) oa 

West Indian, &0. .....-+00.| -. ++ | -» 1375 1425,1475! “ i .. 1500 : ; > 4 
Do Bea Isiand.... .. _.. (2400 2550/2750/2900)| .. |1900/2100, .. 2800 Wool sales in Australia are gaining strength with the spread 
Afzionn, Bast, Se. sececeeeee|1255 1355 156 Gisiveniaae wwe sn ai aoe confidence, and we attribute that as the chief reason for the Stead " 
Do West soreness ‘1305 1315 1335 1415/1535 1191 1922 2012 .. 114101485 | keen demand for wool at slightly advancing prices. The sellin, ly 

ee eaten er GasF @ Fne|s'tn) eg te were centres are now under way except those in New Zealand, whe; 
weer) oe | ae oe | ‘tae os bee ee | Be : 
Machine Ginned Broach....) .. 1130,1170 1230 1250/1290 /1505 154311625 1245 1285 1365 | the first sale of the season opens at Weliington on Monday. Here, w 
Giuned Oomra. i ihe asa ae Tasd)lsi0}1¢10| 19801099 1199 too. everything points to an excellent demand. Prices are certaj; 5 
Meet, Ginned Oomra. No.2) .. _.._ 11201170122011270 1285/1385) .. |10651145 } to be higher than they were last season, and with New Zealan’ i 


Khandeish| .. 1345 195 1145)1195,1245 |1 126311360 $30 1040 1120 
Comptah..|1210 .. 1250... |.) .. |. [1490 .. ||. (1250. 
Bengal... 1030 1100 1140 1180'1220'1260'|1175|1215/1295| 8-05 8°45 9-25 

2222/1050 13901130 1170 1210/1250 |1165 120511285 7-95| 8-35 9:15 
secerecsrerecseess [182512651305 .. v» (1215/1455) 


opening, the free sale of the new clips in Australia, New Zealand, 
South Africa, and South America will be weli established. Wha: 
amazes everyone is that wool auctions can be so well sustaine 


Ht 
ll 





























(Punjab ..).. _.. |11401215 . | s+ iss | ss | «. | at so many centres, for there appears to be no lack of buyers ai 

nn, srecneeeneret = 1301190 1250 ; ¥ Port | ** | where, and, what is perhaps as important, no lack of sterling t 
M.G. Northern steeeeeecees| ** | ** hago 7. 1°" bgt 22 | PAY for the wool. Our advices this week from Australia indicat 
Ooconadia, Red-....0..) Fr. 1250 % a «. W468! 2. | Sa liso) .» |. | Sales in sellers’ favour, and we shail not be surprised if cables ar 


received at the end of the week giving a slightly higher clean cos 
from several markets. There is no doubt that the caliner politica! 
outlook has contributed something to the spread of confidenc 
and although the unemployment trouble at heme does not as yet 
show signs ef much improvement, trade generally is slightly better 
and we hope to see more spindles and looms running with the 
turn of the year. 

Advance samples of wool received from Australia show that the 
clip is a good one, although in certain areas a fair amount 
drought obtained. Still, the clip on the whole is much better thar 
the previous one, rather deeper grown, and certainly on th 
majority of stations a bulkier clip has been cut. No one can fin’ 
the least fauit with its reception, and users generally must believe 
in a bigger consumption than last year, otherwise there would lx 
some slackening in the demand in face of a certain increase on the 
top side of 200,000 bales. However, with political peace, and mote 
business in the different covntries in the world, the increase will al 
be needed. 





MANCHESTER, November 13. 


The market this week has been under the influence of a hardening 
movement in raw cotton rates. It cannot be said, however, that this 
development has stimulated business in manufactured goods. 
Buyers at the moment seem very nervous as to operating freely at 
current prices. The opinion is gaining ground that values will be 
cheaper in the near future as a result of the increased production 
of yarn. In cloth for India the demand has been disappointing, 
and only scattered sales have taken place. Very limited buying 
has occurred for China. Some fairly encouraging contracts have 
been arranged for Egypt, and trade for South America continues 
rather better. Numerous manufacturers, however, find greater 
resistence from customers to present prices. It has been a quiet 
week in American yarns for home use, and quotations remain slightly 
more irregular. There has been some variation in Egyptian yarn 
prices, and trading has not been active. 


(I) Comparative Statement of the Cotton Trade. 














































Previous Weeks in 1924. 








VEGETABLE OILS AND OILSEEDS. 








d a . , : ‘pian 
peal J | . . After a period of weakness, linseed oil has on a better demanc. 
and influenced by dearer seed, recovered to £46 per ton nakec 































Yarns—32's twist ....... SIILIRaen a = a on he ex Hull mill for prompt delivery and to the end of December, 
_ ere sean Ghengaises 22 Ee 3 zt af : i 2) while oil from the new seed is at a premium of 7s 6d per ton 
32-in. Printers, 116 yds, 16 b aicammed sdsdis ds dis -" over these prices. Demand for cotton oils during the week 2 
Sin Shirungs 15 19 by 19, S'sand o's, 41 2 bia Sian 3a : = been disappointing, and prices have been marked mgt ss 
Sim Gio. S ro, 18 by 16. 10 Ibs.......-..| 18 619 3 | 19 620 0.20 0 20 3 Egyptians now offering at £46 158 naked ex Hull mull. 7 
ageseaee 8 017 9118 018 318 318 6} the oilseed section old crop Plate linseed is firmly held and 1s 

(II.) Compared with Previous Years. dearer on the week at £22 12s 6d for shipment, while new cto? 
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has advanced to £22 17s 6d for January-February shipment. Ad- 
fey, Corresponding dates in 























ens 
1924. | 1923. | 1922. | 1921. | 1920. | 1919, 


THE BANK OF TAIWAN, LIMITED. 






























aiajalalaia 
Raw Cotton—Mid. American ........ Ib/ 13°70 20°05 15°39 | 14 ‘Registered m Fagan, i899.) 
nonenBateilaias Pal Pear sa Bad soci bk 24-56 * Site 
= ie MUP -acb cnnesansa per | 21-80 1925 20-75 | 34-00 | 4050 tal Subscribed - + = 
Yarns—32's twist ....... sencouaecidies per Ib | 24) 26 | 213} 19 | 35494 eeaiet Paid Up - ° ° . Y52,500,000 
— W'swelt ....... diniendawese -per Ib) St | 3 21 (18h) 3347 ae ame ° ° . -  ¥13,380,000 
— 60's twist (Egyptian) ....... “per ib) A) ‘ | me a. o 78 ais "a OSA. 
i Ss Ss ; 8 s ead Of fice oe = EH F ORM 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 37 0 37 6 32 3 ; 
3-n. Shirsings % pas 19 by 1S sand@s) 41 9 91 33 iucdascn ° London Office 25 OLD BROAD STREET, E.C:2 
Bt-in. ditto, 58 yds, 18 by 16,10 ibe .......... 19 621919 019 02 041 § ‘ bay, Canton, 
38-in. ditto, 37. yds, 16 by 15, 8} Ibs... .. 118 020 0.17 6 18 6 25 0% ? Ce Nee ee Ee. Orestes, Kobe 


Moji, New York, Osaka, Semarang, Shanghai, Singapore. 

Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c.. 

and Correspondents in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, ae 
its own notes in Formosa, conducts general Banking, 40 
acts as Agents for other Banking Institutions. Deposits a 
received for fixed periods on terms which may be ascertain 
on application. 













Our Bradford correspondent, writing on Thursday. savs :—All 
the cabled reports from the primary markets are definitely 
“<< > Sra : : 

bullish. and the price of the raw material is steadi! 
to a higher level. 










¥y moving 
The New Zealand selling season cpens at 
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November 15, 1924.1 


» reports as to the growing crop have largely influenced the 
par In sympathy with Alexandria prices of Egyptian cotton. 
org continued to decline, black now offering by shippers 
a 13,175 6d November-December. 

t z é 
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HIDE, LEATHER, AND ALLIED TRADES. 





rhe market hide position remains firm, with a tendency toward 
At Thursday’s sales in Bermondsey, best ox again 


iyance. , 
: z 31 " ei 
nade from “3d to od, and seconds from 6id to 8id per Ib. Best 


ows were Withdrawn, seconds selling at 63d to 6]d per Ib. Calf 
Bien still dear, best selections selling from 83d for heavy, to 153d 
for lights. Wools sold from 8s to 17s 6d, and hoggs from 8s 8d to 
zs each. The imported hide market is steady, and o§d has been 
said for Montevideo ox, and 1od c.i.f. for Montevideos. Slight 
concessions in price are reported on dry River Plates, and this 
nas induced business with this country. The Chicago position is 
cabled as steady, with best heavy packers now offering at 17 cents. 
imports of wet hides to the end of October this year totalled 
1,020,066 cwts, and of dry hides to 532,303 cwts. 

The boot and shoe trade is patchy, but improving in centres 
where ladies’ shoes are turned out. The export trade remains 
brisk, the value of British-made footwear increasing from 
[3,446,145 to £4,220,605 for the first ten months of 1923-24. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 14. 


SUGAR.—The market for refined goods displayed further weakness, 
but at the lower level of prices a better demand prevailed, chiefly, 
however, for British standards, which show a decline of 1s 9d to 2s 
spot and 1s 6d per cwt forward delivery. Messrs Tate and Lyle’s 
cubes quoted 38s 3d to 39s 3d ; crushed, 36s 9d ; granulated, fine, also 
coarse, 355 43d; No. 1, 35s 13d, London; T.L.S., also No. 2, 
348 104d ; November delivery, 34s 9d ; December, 34s 3d; and yellow 
crystals, spot, 31s 104d. Imported continues in slow support, with 
white Java, spot, sold, at 32s to 32s 6d. American granulated, 
sellers, 348 3d ; Dutch granulated, 33s 6d. Forward business in Con- 
tinental descriptions shows no improvement, but prices, after 
being easier, marked a_ slight recovery. Meanwhile ofter- 
ings continue on a liberal scale. Czecho granulated, ready, 


Commercial Times.—Wieekip Price Current. 


THE ECONOMIST. 


“Three Textile Raw Materials 
and their Manufacture” 


THis 150 page book is now ready 
for distribution. It deals with the 
production, manufacture and mar- 
keting of cotton, wool and silk. 
Copies will be sent upon request. 


INTERNATIONAL 
A\CCEPTANCE 
BANK, INC. 

31 Pine Street, New York 


Capital and Surplus, $17,400,000 












The prices in the following list are revised with the assistance of an eminent firm in cash department. 














LONDON, Farpay. DRUGS— 4 0 4 | INDIA RUBBER—1 2 4 | PROVISIONS— s @ 6 @ | SPICEB—Pepper, ibn» 4 
COCOA=Dnty, British grown Alves, fine E.1., p. cwti5a 9179 @ | Para, fine hard spot 6 8 Butter—per cwt. Muntok, (aur White @ “4 
i.4d.foreign lts.cwt, 2@ do s @ | — Ospe, good to fine.. 40 6 42 6 | Plan crepe .... 0 0 | Irishcreamery .... nom i Bisck Singapore « 6 6 
Trinidad, perewt. .. 80 0 90 8 | Balsam Pera ..perib 76 8 9 | | Do factory .... _ wom | p Waite Siam ...... 

veseese eee 55 0 75 O | Capivi . ...cccosocee 2 4 1 6 | ENDIGO—per Ib— | @ustraliac ........170 9198 @ | Pimento ...... 3 
Ceylon, plantation... 160 81:5 6 | Oamphor— , g00d red vio tine ........170 £168 2 Oinoamon—ist sors. 1 
Til ....c00cee 76 C100 0 | Japan, refined .... 28 2 9 etto fine........ 6 3 69 | Dutch ... 1... 810 G2i0 0 | Dotmd... 1 
rete aoe | ‘amoms, Ceylou.. 6 9 8 6 | Mid.ord.vio, to § 6 8 | Mew Zealané ..... 180 024 0 | Do drd ............ 1 
O?*RE~British grown Oanth'rid ¢, oh inaprib 4 8 0 0 | Low to good 5 6 8 | Danish .... ......216 6220 4  Onesia eienaie Oe 
4d. foreign 14a, ew. Oastor-oil ........cwt 85 @ 95 @ | Madras, dry leaf, good 35 48 | Basen, engd.— Ertan. .:9 0118 0 | Oloves— bar.... 1 
Bindi Gneord gd.meai32? @ 148 9 | G@umBnjmn.dumcwt 6/0/60 10/98 | Do low to ord 1 38 | csccce 107 2114 8 | FeDang «~~ o-0-.-+ z 
Dogood fu fine. ..35° 6185 § | Olibannm, drops, Karpah,gd.mid.to gd. 4 5 8 Canadian .......... 94 0 108 ; | Madagascars ...... 1 
Costa Rica,ord, tomidi40 § 171 6. fair to good...... 68 @1C5 8 Low to mid ....... 3 4 6 | American ......... 100 816 | Gtuger—per cwt— 
five .....18) 6195 @ veveeeee 8 0 0 9 | AEMP—per ton— » | Hameirisa ....... |, nom, | | Cochtn.smali 9 
wa! American, g | Pelayo ven ancseeayah Oe § | Italian P.O. .... G |. Fee nero Sh ee ne 
tofine 2. 168 8460 6 | Ob Camis ....peris g 3 9 6 | MAzlie, Rav -Jan a | Magpd—Iclsh binders 9: 8 103 2 | Jametenord.to goodlss 
Coumbian, ordinary 120 $125 @ | Anlseed.......... 2 7 2 8 | N.Z., high point, fair, | pAmerican boxess6lb 87 § 88 0 | Mace... per it 3 
Dogd.ordtolowmd!3) 4150 @ | Peppermint, Wayne Nov.-Jan. . 29 ——S eeneee : . +s | Poe 
De mid. to fine... 165 9175 @ | County 32 @ 35 8 | see eeee Beef— verdib 3 2 8 8 | tos and we 
CHEMICALS — | Bre aenettvomm 59 3 5 |” Native fret marks | Ohecve-cwt—auadian 92 0 68 0 | TALLOW—per owe 
ciclo ....pertb 241 4) Gai Shee Bem Nov.-Dec 026 | Bee 8 8 | aemanes 
Mire” bag a7) Galle China..per owt «2 6 65 0 to esarere | Bae Ceatiees 18 0180 8 | Beat oe 
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Tatarie, Engiish’:: 1 14 0 6 Madras ceoseee 75 0 09 8 | Golo Bends 6/9 lb.. 1 4 110 | paren? “"""""'g) g j29 0 Y Varin, toe, eek 
Hordguan-. Die 1 § | Gamblet, block <--°.° 87 6 0 9 | “De do Wi@w:s 1s 2 2 | 120“Hugiish 30 6 24 0 | Medinm Peart -.cwt 33 
Wve lamp per toudieine dyte | Osteheord.toteir.... 45 5 00 | Do do i8i¢n.. 1 4 2 6 | MQth,PF Seee la ss 
Doground ..°.... 411/168 126 | DYEWOU 2 |. 3S ate iS £2 | ecm | Tk A—daty'S 1-34, Bruen. 
Hone garb ton 27 9 39 6 | Saati: “yamnaiceer ne | PF BS 2633 | "ou pexmi S10 0 0 | , foreign 4d per ibm 
Bripbate vanes ees 1B BL 28 | Quds\s.....c.cc000 15 8 Bhidrstm D8 Hides 919 1 9 | BIC ewt. cif | Sngien and Garten 9 
anenic, inmp.per ton 80 § 85 8 Wood. 2.2.. 88 8 Do Engor W8do 1° 113 coo 6 O81 Bee mon fi 
Zonder....perewt. 37 6 43 9 | Magwood,Caupeachy 9 8 Bellies fm 0 7: 9 & enaapeen Ee Ee) ee 
Ashes, pot... per ewt 6 8 7 @ Onduras ..c.-.-- 10 20 Do Eng or WB do 8 & 1 2 IN. | va “= 1 
Peat do do owt & | Ld Sinecadens. Dressing Hides... 1 6 9 0 | BO0IN—perton— |. .. | Broken Desmm ---- | 
Bleaching pwar. p.tn 90 9/00 | Bed Sanders ........ 12 § Bo, Rng: Cait. 30/301 3659 | peas éacses + a | eINDSR er p4- 
Borax, gran, +++-CWE 2610 8 @ | Bapang Ceylon ...... 16 @ A 13 Sen * |” Swedish us 3 x3, Pt.Std 
Docryatais 222.7. ae eo. 4 5 | meTais—3 a ge | 2AG0—Peacl,perewt 27 ¢ 0 6 | Do axi 
Ome ee WD 71s 6 8 0 | Best aclected .... 6720 6415 | SHELLAC—perewe—s 4 8 @ | po xt. 
WY, powder 80 @ Aianets U/A Mediar 135 6 6 @ Bheets (strong) . oe 0 0 | Canes fair to fine 34) 836) 6 | Cande gy | 
Gnlomel. per Ib 4 3 2 : FR T— a e@ Mtandard secesese aan TN 2 0 330 8 } Sich ine Oe ad. <i 
We pera 1 § 4 f | GrangesDeniag Vals. 011 @ 25 0 Mee Foren no 3016 | Garnet, lac AO'....270 0 0 8 | ‘Peak, perload........ 
Posh mP-ton Wiz 1ees | = BO OO DO ter 0.0.8. 35/30 s5vs | Button—Pure.. .. 42 8 0 8 | H darn Mabg. lognett 
Objorste, mew... 9" Naples,casee 9 9 @ 6 — wgote 2:/ 0 Blocky (TN) ...... Africa | Oot nas 
Prossiate ... ives) Knee 0 8 06 | «De bare 206.00 251/14 Ib. portenn Ost 
De Foreign -"*"* : 8 ‘i Do Sicilian boxes 7 3 21 0 Standard cash ..257/15/0 453/./s Eiephant 2¢ ; ¢° English Oak Planks ., 
sangeet -..ber ton 15 6 17 6 Do casen 13 0 32 0 | aa ‘ “46256 "Do Ash ow 
ba -...perib 118 2 9 | Do Malaga cases 8 3 17 6 | OLLS—Fish, per e és § 4 | roBacco— 
;Ammouiac,prcwt 6? 9 69 @ | @ eS | | Seah, Palen --nonc- ror eats Daty 82-1044 per ib 
0 ae 9610 naked .... se... 4719 0 @ aw, tridiian 23 0 5) 0 | Virgiuinlenfm | | iS 
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sold, 19s 94; November-December, 19s 3d; and January-March’ 
19s 14d to 193 3d, f.o.b., Hamburg. Belgian, ready, sellers, 19s' 
December, 18s od, f.o.b., Antwerp. Dutch is reservedly offered, 
owing to labour troubles, consequently values are nominally steady 
at about 20s 3d for ready and November shipments, f.o.b., Rotterdam. 
Raw refining kinds are easier with moderate sales, including Peruvian, 
96 per cent., November, sold, 16s 6d; December. 16s; Cuban, ditto, 
February-March, quoted 15s ; Continental beet, 88 per cent., Novem- 
ber, quoted 16s 3d; December, 16s, c.i.f., U.K. India remains a dull 
market, and with some pressure to sell second-hand parcels, prices 
tend lower. Hungarian crystals, January-March, offered at 203 3d, 
c.andf., Bombay. Java, new crop, July-September, 1925, sellers, 
17s od, c. and f., Icutta. English-grown granulated, prompt 
delivery, quoted 338 94, ex works, Norfolk. White terminal market 
irregular, owing to fluctuating advices from the United States, but 

ices steady on balance with a fair business in force. Sales include 

ovember ai 19s 14d to 18s 94 and 193; December, 18s 3d 
to 18s 7id; March, 18s 3d to 18s gd and 18s 6d; May, 
18s 6d to 18s 9d and 18s 73d; and August, 18s r1ojd_ to 
18s od per cwt. U.K. consumpuon during October amounted to 
113,134 tons, compared with 109,711 tons at same time in 1923. 
Cuban receipts for past week totalled 16,349 tons, compared with 
3,369 toms at corresponding period last year, exports 50,486 tons, 
against 16,502 tons, stock 111,285 tons, against 73,133 tons. Weather: 
**General rains."" Java shipments during October amounted to 
179,168 tons, against 154,817 tons at same time last year, and made up 
as follows :—To Port Said, for orders, 8,015 tons, against 2,428 tons ; 
U.K./Continent, 2,003 tons, against 19,064; British India, 42,318, 
against 36,792; Singapore and other Asiatic ports, 20,096, against 
15,664; United States (East coast), 121, against nil; Japan, including 
Formosa, 58,893, aga’nst 43,714; Hong Kong, 36,307, against 31,935; 
Russia, 11,415, against nil; Levant, including Egypt, nil, against 485 ; 
New Zealand, nil, against 4,735 tons. 

COFFEE.—The market cisplayed very firm features, and all the 
finer liquoring qualities sold readily at full to dearer prices, and only 
small supplies were submitted to auction. Costa Rica, good bold 
coloury, realised 183s to 185s; good to fine Colombian, 163s 6d to 
1748; Tanganyika, good bold, 165s 6d; and Mocha longberry, t40s 

cwt. 

COCOA.—Spot market firm, but business proceeded quietly. Accra. 
for shipment, exper.enced a fair demand at rather easier prices. F.F. 
quality, November-January, sold 41s to 41s 3d; December-February, 
42s to 41s fo.b. terms’ English cocoa butter steady, and prime 
quality quoted rs 5d per Ib. 

TEA.—indian offerings for the week at public sales totalled 50,205 
packages, and encountered brisk support. Common grades marked 
an advance of $d to jd, and medium #d to 1d per Ib. while the finer 
kinds, which were in rather smaller supply, realised full rates. Pekoe 
sold, 1s 8d to 2s 4}d; broken ditto, 1s 8d to 2s 44d; orange pekoe, 
1s 94d to 2s 5d; broken orange, 1s 8$d to 2s 5}d, with finest up to 
38 103d. Ceylon catalogues embraced 13,500 packages, and expe- 
rienced a strong market, prices being about 1d to 2d per Ib dearer. 
Pekoe sold, 1s 9d to 2s 3d; broken ditto, 1s 9}d to 2s 4d; orange 
pekoe, 1s rod to 2s 5d; broken ditto, 1s 104d to 2s 9d perib. 2,684 
packages Java experienced a strong demand Common and medium 
grades ruled gd to 1d per lb dearer, while the finer descriptions 
realised extreme rates. Pekoe sold, 1s 83d to 1s 8$d; broken ditto, 
1s 63d to 2s 13d; orange pekoe, 1s 9d to 2s 14d; broken ditto, 1s 74d 
to 1s ro}d ; <e petee souchong, 1s 7}d to 1s 84d per |b, in bond. 
China kinds steady, with moderate inquiries. Monings sold at 1s to 
1s 1d, with Panyangs up to 1s 4d. Finest souchongs continue in 
request, also Oolong at 2s per Ib and upwards. Green teas are in 
good request, but business restricted by limited offerings. 

RICE dull. Two stars, spot, quoted 18s 3d; new crop, January- 
February, 16s ; February-March, 15s 9d. Spanish, November ship- 
ment, 23s 6d; Italian, ditto, 22s 6d. Japanese peas, spot, 25s od; 
November-December, 26s. Rangoon haricot beass, hand picked, spot, 
138; November-December, 13s 6d; Madagascar butter beans, spot, 
438; November-January, 39s per cwt. 

SPICE.—tepper firm. Black Singapore L.S., October-December, 
quoted sjd; Lampong, January-March, 5§d; Muntok, spot, 11}d to 
114d; October-December, 1ofd; January-March sold, 118d. Zanzi- 
bar cloves, October-December, sold 113d ; January-March, 11}d per Ib. 
ee quiet and easier. Singapore flake to Havre, October-December, 
sellers, 26s 9d; Penang seed, to London, December-January, 21s od. 
Sago flour, December-January, sellers, 17s 3d. Desiccated cocoanut, 
spot, sellers, 418; November-December, 40s ; December-January, 
40s 6d. Ginger firm, Japan, january-March, buyers, 88s 6d per cwt. 

JUTE quiet and easier. Firsts to continent, October-November, 
also December-January, quoted {40 286d; January-February, £40 10s 
perton. Hessians quietly steady. 

HEMP —Manila lower. J grade, November-January, sellers, £52; 


K, £51; L, £50; M, £49 per ton. New Zealand, also African sisal 
unaltered 


SHELLAC firm. T.N., spot, quoted 325s to 330s; December, sold, 
310s; March, 300s cwt. 

COPRA easier, with moderate dealings. F.M.S. Straits, to Rotter- 
dam, October-December, sold, {30 17s 6d; November-January, 
£30 178 6d. Dutch E.1., October-December, £30.15s. " Ceyion, 
October-December, sellers, £32 7s 6d.. South sea Islands, ditto, 
£30108. Palm kernels irregular, and October-December, to Liver- 
pool, se'lers, £23 128 6d; November-January, {23 2s 6d ton. 

RUBBER irregular and easier. Plantation standard, crepe and 
shee'. spot, also November and December, sold, 1s 54d to 1s 5d and 
1s 53d; January-March, rs 5$d to 1s sid, 1s 5}d, and 1s 54d; April- 
June, 1s 530 to 1s 58d and 1s séd per lb. Wild sorts dull. 

CANNED GOODS.—Sardines continue very firm, and prices displa 
a hardening tendency, in view of unfavourable fishing ain Por. 
tuguese }-flats quoted 3s 104d to 4s 14d; clubs, 4s tad to 48 6d; 12 
oz, 6s to 7s 6d; 18 Oz, 11s to 12s 6d per dozen tins. Salmon in 
quiet request, but rates are well maintained, while values are likely 
to harden, so as to come into line with prices ruling for shipment. 1 lb 
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flat reds, labelled, 53s to 58s; ditto, tall, 478 6d to 48s 64: ,»: 

s . ” 91 1D ts! 
pink, 25s to 26s; cases of 96 4 lbs, 20s to 30s per case. ¢ 3 
Fruits.— Market very firm, but demand is restricted, Very at < 
are required for pears and standard peaches for shipment. sj, 
pines quiet on the spot, but the forward position remaj 
48 14's quoted 5s od to 6s; cubes, 24 23's, ros 
slices, 48 14's, 58 3d to 5s 6d. Californian apricots, 2 
ditto, 13's, 58 3d to 5s 6d. Pears, 24’s, 138 6d to 16s 6d Peg 

i . ’ . Ches 
24 s, 10s to 118 6d; ditto, 1}’s, 6s Fruit salad 24'S, 198 to 290. 
ditto 1}'s, tos 6d. Loganberries, 103 to 11s 64 per dozen a 
Canned meats firm, with a steady demand for corned beef and In... 
tongues. Of condensed milk the market for machine skimmed bees 
weak, and meanwhile shippers refrain from offering further sy 

nding a recovery. 

FRUIT (Cried).—Currants—fine descriptions tend easier, but othe. 
wise the market is unaltered with a fair business proceeding. Ym, 
crop, } cases, Pyrgos, quoted 44s; 4 bags, 42s 6d; Amalia, j Betz 
458 to 46s; Patras, ditto, 48s to 493; Gulf, 52s to 54s: finest, ss. 
Vostizza, 65s to 68s. Sultanas in good demand and prices very frm 
New Smyrna, fair quality, 535 10 55s; finer grades, 635 to ~2:. 
Carrabourra, 83s to 87s; fine Cretans, 95s to 98s. Australian, gona 
48s to 50s; finer, up to 53s. At public sales 241 tons Valencia 
raisins <ffered and met a slow demand at 2s to 5s per cwt decline 
Common, sold 42s to 46s; medium, 47s to 555; good, 565 to é% 
Muscatels, only a small part sold at lower rates, medium clusters»: 
87s to 96s; loose, common, 458 to 50s; medium, 67s cwt. Bag figs 
tend firmer under continental! support, but boxes move off slowly a: 
easier rates. Natural, in bags, 35s to 39s; layers, large boxes, 655 to 
708; ditto, small, 88s to 95s. Dates steady with tair inquiria, 
Hallowee, spot 21s; Khadrowie, 19s; and Sair, 16s. Evaporated 
fruits fully steady. Californian apricots, o!d crop standards, ~3s +o 
80s; choice, 90s; mew crop, extra choice, 110;; fancy, 125 
Peaches, old crop, choice 48s; new, extra choice 57s; fancy 6s 
Plums—Oregon, size 30/40, quoted 678; 40/50, at 548; Californian, 
60/70, 478; 70/80, 438; and 8o/9go, at 41s per cwt. 

MISCELLANEOUS.—Coconuts quoted 22s 6d to 25s per roo. Coir 
yarn: Ceylon, £23 to £38 ros; Cochin, £21 to £47. Ceylon bristle, 
{22 to £29; cinnamon leaf oil, 54d; Citronella: Ceylon, 3s 1d; Java, 
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OILSEEDS. — Linseed firmer but irregular. 


Calcutta, afloat, 
£24178 6d; November-December, £24 175 6d. 


Plate, afloat, done, 
£21 158 to {22 178s 6d; November-December, {22 5s to {22 178 6d; 
January-February, {22 12s 6d to {22 73 6d and f23. lapeseed dull, 
Toria, October-November, quoted £24 15s; andrea! bold Ferozepore, 
ditto, £24 2s 6d. Cottonseed quiet. Egyptian, black, December. 
January, £14 11s rod. Sakellaridis, December-January, £13 7s 6 
Bombay, December-January, {11 10s Gingelly seed quiet. Chinese, 
October-November, £30. Groundnuts easier. Coromandel, machine- 
dried, November-December, £27 5s; Chinese decorticated, fa.q,, 
December-January, £25 2s 6d; East African, October-November, 
£29 15s. Soya beans steady. Manchurian, October-November, 
£13 12s 6d; December-January, £13. Castor seed quiet. Bombay, 
October-November, {29 1286d ; December-January, {27 75 6d pertos. 

OILS.— Linseed firmer, but irregular. Spot, net, naked, 475 6d: 
November-December, 46s 104d ; January-April, 47s 3d;_ May-Augusi 
47s 74d. Rape nominal. Crude, spot, 52s 6d, refined, 55s 64. 
Castor-oil quiet. First pressure, spot, quoted 72s; second pressure, 
69s; and pharmaceutical, 77s per cwt, Hull, with London 2s per 
cwt extra. Cotton firm. Crude Egyptian, spot, 46s 6d; Bombay, 
448 6d; common edible, 51s; deodorised, 53s. Chinawood dull, 
Hankow, spot (barrels), 82s; October-November, 76s. Cocoa-nut 
quiet. Ceylon, spot, 483 6d; October-November, 47s 6d; Cochin, 
ditto, nominally 60s. Soya dull. Oriental, barrels, November- 
December, 47s 6d; bulk, 42s 6d. Cod steady. English, spot, 3% 
to 37s. Groundnuts firm. English, crushed, naked, spot, 57> 
deodorised, barrels, 67s. Turpentine irregular. American, Spo, 
61s; December, 61s; January-April, 62s 9d. Rosin firmer. American, 
grade B, 178; G, 178 6d; WG, 198 6d; WW, 21s per cwt. Frencd 
WW, 20s 3d per cwt, Petroleum steady. American, standard 
white, spot, 1s 1d: and water white, 1s 2d per gallon. ‘ 

TALLOW.—Messrs Colchesters and Woolner write on November 
12th as follows :—The tallow market was steadier during the week, 
and prices were gd dearer to-day. Last week's decline attractés 
buyers, and since spot supplies are becoming very limited a recover! 
resulted. At auction to-day 842 casks tallow were offered, and m" 
were sold. Quotations are :—Australian mutton: Fine, 525 gd; re 
to fair, 52s to 50s; dull to dark, 46s 6d to 45s 6d; hard, 528 
Australian beef: Fine, 53s; good to fair, 50s to 493; dull to dark, 
46s 6d to 45s 6d ; sweet, 53s. Present shipment from Australasia ; 
Good mixed, 49s. Present shipment from South America. - 
to 48s. The market letter is unchanged. Town tallow, 458 P& ~ 
Rough fat, per 8 Ibs, 64; melted stuff, 35s per cwt. Quetta 
are:—Town, 45s 6d, net cash, naked, ex works. Country: *™) 
casks, 46s; home melted, shipping casks, net, f.0.b., good cola? 
508 ; fair to dull, 47s to 46s. Bone fat: White, none; pale, 200 
benzine, 40s 6d; meited stuff, 41s, f.o.b. 





METROPOLITAN CATTLE.—Novewser 15. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per st0P% 


s d # s ost 
Beasts—Herefords .... 6 8to7 2 | Beasts—Heavy Bulls .. = DO 
Sborthorns .......... 6 4 610 Canadian ......++++ 11 Otol? ? 
an eeecceroeecces 7 2 7 4 Sheep— Downs aeeereee 7 0 7 4 
Scottish ......s0s-2 | nominal TeteGhcieveccovee oo ot 
Irish eeeeeeeersesceses 6 Boottish....cescsesses . ¢ 0 
Fat eevescovecse oe ee Lamb— Downs eovcenee 12 0 
LONDON POTATO MARKETS.—Novewoes 15. 
re nt 
English—King Edwards..10 0 ll 0 Blackiand— 9g Oto? 
British Queens. 8 6 9 0 King Edweards.....++--- 30 § 
Majestic........ 86 30 Evergoods...ereeerets** 





























